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feature is the fall of the 


As The Annalist Index shows, 
took a decided upward turn last month, and is now 
making the expected Spring peak. The most striking 


index to 143.4, six out of eight groups declining 


is an adverse factor for the long run. 


business activity 


Annalist Commodity Price 


This 








aS HE nse of The An- 
a | nalist Index of Busi- 
‘I ness Activity from the 
corrected figure of 
a 100.2 for January to 
the preliminary figure 
of 103.9 for February 
summarizes the gen- 
eral movement towards 
a greater volume of business that 
has been noted in this article for 
some weeks past. The general up- 
ward movement was of course ex- 
pected, as a seasonal change. Among 
the elements of this composite index 
figure probably the two most inter- 
esting elements are steel and car 
loadings. Loadings, with their marked 
advance in February, give convincing 
evidence of the large volume of ac- 
tivity of general goods distribution, 
a general movement in which ap- 
parent small losses in particular 
weeks are swallowed up and disap- 
pear. 

The high rate of steel operations, 
taken in connection with the marked 
February drop of 203,000 tons in the 
unfilled orders of the Steel Corpora- 
tion (putting total unfilled orders at 
the lowest February point since the 
war) raises some very interesting 
and not easily answered questions as 
to just what conditions in the gen- 
eral field of business are reflected 
in this very unusual conjuncture of 
a high operating rate and low un- 
filled orders. The decline in the to- 
tal February orders appears to indi- 
cate plainly that buyers of stecl can 
obtain their material when they want 
it without placing their orders far in 
advance. This fact, if it is a fact, in 
turn indicates that steel producing 








capacity is so large that it can su] 
ply practically the maximum demar 
from the whole country on quick de 
livery orders. And the next step in 
the chain of inference is the conclu 
sion that steel produciug capacity 
so great that if orders fall 
low the volume of February, 
ers will have to cut prices as the 
only means, in the 
trade, of “buying” orders 
Age reports that orders and ship 
ments’ substantially 
other in the Chicago di 
that for “the Valleys” and other dis 
tricts further East 
vious stocking of new production. 7 
reasons for this stocking 
enough: a high 
means low unit costs of 
and if substantial curtailment of o; 
erations should later 
sary, a part of the orders then i1 
coming would be most economically 
filled from a low tock rhe 
whole situation in the steel industry 
seems to show a condition of prett 
delicate balance 
which has become 
current demand, and a producing ca 
pacity which has considerably out 
stripped even the maximum curre! 
demand which is probable. The pre 
ent month will in all probability 
the peak of ingot production fo 
year; the occurrence of a k 
unfilled orders at a tims 
orders are usually at the 
for the year is probably much less 
an indication of the volume of b 
ness than of changed 
buying. 
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movement in leading lines of production 
may be found on another page with the 
general and special charts of the Busi- 
ness Activity Index. 

In harmony with this movement of sig- 
nificant lines of production is the course 
of building contracts this month. The 
total for last month, at $293,582,508 was 
about 3 per cent. below the total for Feb- 
ruary of last year. But in the present 
month the awards for the first ten busi- 
ness days of the month averaged one 
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quarter million dollars larger than the 
average for the first eleven days of 
March last year, so that there is some 
likelihood of a larger total for this month 
than for the extraordinary month of 
March, 1926. 

Perhaps the most striking item in the 
week’s business records is the further 
downward movement of The Annalist 
Commodity Price Index to 143.4, this be- 
ing the result of downward movements 
in six of the eight commodity groups in- 
cluded in the composite figure. Orthodox 
economists appear to look for a termnina- 
tion of the commodity price decline 
through the influence of rising com- 
modity price levels in Europe, the theory 
seeming to be that when price levels east 
of the Atlantic get higher than those 
west, Europeans will come into our mar- 
ket for even greater supplies of our 
goods, and the increased demand due to 
their requirements will then raise prices 
here. Probably this theoretically very 
sound theory has not yet had time to ac- 
complish its logical results. It may be 
possible, however, as it seems to this 
writer, that with the peculiar conditions 
in the United States, namely a vast sur- 
plus of capital (more capital than busi- 
ness is willing to make use of even at 
the current rates), and in addition to this 
excessive capital supply an overexpand- 
ing producing plant, agricultural as well 
as mechanical; and last of all a tariff 
barrier which prevents effective compe- 
tition with our factory production; un- 
der these conditions it seems to the writer 
not only possible but probable that we 
have in this country a set of forces af- 
fecting prices which create a situation 
largely outside of the supposed influ- 
ences of international price levels. 

Price levels may be assumed in a broad 
way to be the resultants of the competi- 
tion of capital from various sources in 
producing and in buying. But in this 
country—and both the steel industry and 
the automobile industry appear to offer 
supporting evidence for this view—the 
price level seems at present to be mainly 
the resultant of competitive production. 
It is not altogether obvious why the re- 
duction of American prices should not 
continue, in large part independently of 
European price levels, so long as an 
abundant supply of cheap capital en- 
ables American industrial management 
to lower prices (and yet make profits) 
by greater economies in production. Un- 
til the asserted dependence on American 
price levels of European price levels has 
been more amply verified by statistics 
than is at present the case, this writer 
is disposed to hold that the American 
commodity price situation is in the main 
a domestic matter; and that whatever 
solution there is to it must be mainly 
looked for in capital and production con- 
ditions within our own borders. The 
further development of the price situa- 
tion is assuredly the most interesting 
feature of our near future state. 

It may be said of the building situa- 
tion that the totals of contracts awarded 
do not disclose the probable fact that 
public works, in the broadest sense, make 
up a larger proportion in the total than 
they did a year or two years ago, so that 
the actual rate of additions to “housing” 
are somewhat smaller than the figures 
would seem to indicate. On the other 
hand, considering the fact that easy 
money has had much to do with the ex- 
pansion of building operations, that 
money is still very easy, and that na- 
tional banks may now go into the mort- 
gage bond business on a considerable 
seale, there is some room for expecting 
that the easy money stimulus will be- 
come more rather than less prominent in 
the trend of building; these conditions 
point rather to expansion than to con- 
traction. 

The general influence of the present 
era of easy money may be ultimately 





stimulating to business activity in some 
such fashion as the money economy ad- 
vocates are fond of arguing. But in the 
present situation there seems room for 
the suspicion that no small part of this 
stimulation—some of which is_ real 
enough—is at the expense of ultimate 
soundness. It is fairly obvious that in 
some important areas of industry the bor- 
rowing of money through the issuance of 
securities is providing executives and pro- 
moters with funds on such easy terms 
that the directing heads would hardly 
be human if they escaped a rather sub- 
stantial measure of superfluity of ex- 
penditure. This is probably the case to 
some extent in the electric light and 
power industry, and with little question 
in other directions than the now notori- 
ous expansion in instalment buying of 
short-lived consumption goods. 

There appears to be no present sign of 
any early and forced balancing of the 
accounts which have been created in the 
last three or four years by the phenome- 
nal abundance and cheapness of money— 
otherwise bank credit. It is possible to 
do much to patch up specific unsound 
situations. Yet there is perhaps some 
not easily specified foundation for think- 
ing it probable that a considerable read- 
justment of this immense credit situation 
will be forced upon us in the not distant 
future. BENJAMIN BAKER. 





As Others See It 


Testing Florida’s Banks 

From The Journal of Commerce, New York 

HE closing of two more Florida 

banks and news of a prolonged run 

upon another institution of ‘West 
Palm Beach may or may not be a fore- 
runner of more and worse to follow. A 
great deal depends upon how many 
banks are in a position to resist the panic 
demands of unreasonable depositors. The 
situation is a doubly difficult one, be- 
cause the collapse of the real estate spec- 
ulative boom has not only induced a gen- 
eral distrust and brought about a depres- 
sion which has involved other lines of 
business, but it has created an imperious 
need of cash. The withdrawal of bank 
deposits on a large scale would therefore 
be inevitable even if complete confidence 
in the solvency of the banks of the State 
could be maintained. Unfortunately it 
requires but a few suspensions to create 
a feeling of panic. which, unless checked, 
can easily carry down to ruin the con- 
servatively managed banks along with 
the others. 

Many of the leading bankers of the 
State have unquestionably long foreseen 
the time when they would have to meet 
the acid test of wholesale withdrawal of 
funds. Deposits acquired overnight have 
a way of vanishing with equal celerity. 
More than a year ago the head of one 
large bank stated that his institution was 
prepared to part with four-fifths of its 
deposits at short notice. That means 
liquidation with a vengeance, and it is 
hardly to be expected that many banks 
would display quite as great caution. 
However, some of them were known to 
be investing their easily secured depos- 
its outside the State in commercial paper 
and other liquid assets which could be 
speedily disposed of should the storm 
break suddenly. 

It remains to be seen how generally 
the example of the prudent bankers has 
been followed by the rank and file. 
Florida is still in the midst of its de- 
flation crisis and the banks of the State 
must face hard times. Even those that 
are not directly or heavily involved in 
real estate speculation will find many of 
their supposedly liquid commercial assets 
frozen by the general business stagna- 
tion. The subsidence of the Florida real 
estate mania reinferces the so often ig- 
nored principles of sound banking prac- 
tice that dictate a wide geographical dis- 
tribution of risks in order to guarantee 
liquidity of assets. 








Favorable Symptoms More Numerous 
From The Cleveland Trust Company 
General business is still above normal. 

Credit conditions are easy, and will prob- 
ably get still easier after the passing of 
the normal spring demands for extra ac- 
commodations. Employment is good and 
wages are high. The present prospects 
are that business will continue to be g 

in the months directly ahead. 








FINANCIAL 
MARKETS 


RADING in stocks is a hard busi- 
ness. Not only is it often impos- 
sible to determine what the market 
is going to do in the future, but it is 
sometimes very nearly as difficult to tell 
what it is doing currently, or what it 
has done in the immediate past. The. 
week just closed has teen one of these 
confusing periods. Movements of dif- 


* ferent stocks and groups have been so 


contradictory that an observer who con- 
fined his attention to a few favorite is- 
sues would almost certainly have been 
misled as to what was going forward 
in the market as a whole. 

It will be recalled that the industrial 
stock market, after enjoying five weeks 
of rapid advance, reached top on the Ist 
of March. A technical reaction followed; 
but by the early part of last week the 
readjustment had been completed and 
stocks started up again. This renewal 
of the advance has now lasted eight 
days. The movement, however, has been 
extremely irregular, and many important 
stocks close the week with no gain or a 
small net loss. 

In fact only two important issues have 
advanced consistently, Steel and General 
Motors. 

But the spectacular character of the 
trading in these two leaders has made 
up for the lack of breadth in the ad- 
vance. Both made new high records, 
Steel on Thursday getting up to 164% 
and Motors to 179%. Baldwin Locomo- 
tive was also bid up sharply, but from 
time to time encountered heavy selling. 
A few specialties or ordinarily inactive 
stocks like American Telephone managed 
to advance. Outside of Steel, Motors 
and Baldwin (the leaders of the Feb- 
ruary advance) practically every impor- 
tant issue encountered selling. Most of 
them started up briskly engugh with the 
leaders, but one by one their advance was 
checked and they fell back 

The highly irregular appearance of the 
industrial list was exaggerated by the 
action of the rails and the oils. Rail- 
road shares have remained under a cloud 
ever since the Los Angeles & Salt Lake 
decision, and even the making of a new 
high in Atchison during the week failed 
to arouse interest in the group. The oils 
are suffering from the phenomenal pro- 
duction in the Seminole pool and the 
consequent upsetting of the nicely bal- 
anced price situation in the industry. 
During the week this group was the 
weakest one in the market 

The generally high level of prices and 
the apparent lack of response in the rest 
of the list to strength in Steel and Gen- 
eral Motors suggests that the market 
may be working itself into a situation 
where the bears might meet with more 
success than has hitherto crowned their 
1927 efforts. At the same time there 
has as yet been no unmistakable indica- 
tion that the rise has culminated. An- 
other burst of general activity might 
mark the turn. 

Credit continues easy and the 15th of 
the month shifting of funds occasioned 
little change in interest rates. Call 
money got down to 3% per cent. on 
Wednesday, the lowest since last June. 
Time money, on the other hand, was just 
perceptibly firmer, the rate standing at 
4% per cent. during most of the week. 
Bonds were active and strong. Member 
banks of the Federal Reserve System re- 
port a further increase in brokers’ loans 
and some expansion in commercial loans. 

In the foreign exchange markets both 
sterling and Canadian dollars advanced. 
The lira and the peseta rose to new high 
levels. French frances remained substan- 
tially unchanged. A. McB. 
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Sharp Upturn in the Rate of Business Activity 





FTER four months of 
rather pronounced 
slackening, the rate 
of business activity 
in the United States 
showed a sharp in- 
crease in February. 
Compared with Janu- 
ary, there were in- 

creases in pig iron production, steel in- 

got production, freight car loadings, coal 
production, automobile production and 
cotton consumption, and THE ANNALIST 

Index of Business Activity rose from 
100.2 (revised figure for January) to 
103.9 (preliminary figure for February). 
The situation in the iron and steel in- 

dustry presents some interesting con- 
trasts, particularly in the relation of the 
current rate of production to the volume 
of steel buying. In February both pig 
iron production and steel ingot produc- 
tion increased by considerably more than 
the normal seasonal amount, and yet at 
the end of the month the unfilled orders 
of the United States Steel Corporation, 
with seasonal correction, were at the 
lowest level in post-war history. 














Peaks of Steel Buying 


In the last four years there have been 
pronounced peaks of steel buying in the 
Winter months. In the year ended Sept. 
30, 1924, even after a conservative sta- 
tistical allowance for seasonal influences, 
approximately 45 per cent. of the Steel 
Corporation’s forward tonnage was 
hooked in the four months of December, 
January, February and March. In the 
year ended Sept. 30, 1925, the period of 
active buying began a month earlier, but 
about 44 per cent. of the total bookings 
for the entire year were received in the 


four months of November, December, 
January and February. In the year end- 
ed Sept. 30, 1926, however, although 


there was a close concentration of book- 
ings in October, November and Decem- 
ber, the total new business was spread 
more evenly over the entire year. 

Since October, 1923, as a result of the 
adjustment of production and shipments 
to these peaks of demand, unfilled orders 
of the Steel Corporation, with seasonal 
correction, have fluctuated, roughly, be- 
tween 3,000,000 and 5,000,000 tons, reach- 
ing their highest point at the end of De- 
cember, 1925, and their lowest at the end 
of February, 1927. And the result of the 
sustained buying in the Summer and 
Fall of 1926 was a remarkably close ad- 
justment of production and shipments to 
demand, with unfilled orders fluctuating 
in an extremely narrow range at about 
3,750,000 tons, as shown by the following 
table: 

BooKINGS, SHIPMENTS AND UNFILLED 
ORDERS OF THE UNITED STATES 
STEEL CORPORATION} 

(Adjusted for Seasonal Variation.) 

Ship- * Unfilled 
Bookings, ments, Orders, 
P.C.of P.C.of Millions 


1926. Capacity. Capacity. of Tons. 
ME, Kunze wee 88 92 3.75 
eer . 96 92 3.90 
August 89 92 3.80, 
September ..... 84 90 3.67 
ee 91 88 3.76 
November ..... 79 78 3.87 
December ...... 75 75 3.91 
1927. 
SOMMRTY occcace 65 80 3.57 
February ...... 65 83 3.25 
+Original data from the American 


Vetal Market. 
*At the end of the month. 


The figures for the first two months 


of this year thus emphasize rather 
strikingly the recent decline in unfilled 
orders. Shipments and production have 
risen despite the failure of another Win- 
ter peak of buying to materialize. A 
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ready explanation of this is that stocks 
are being built up in anticipation of the 
coal strike, but this argument loses con- 
siderable force when countered with the 
repeated statements that the strike is 
not to be feared since supplies of fuel 
are expected to be ample for iron and 
steel making for months to come. The 
most common explanation is the change 
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Dec., Jan., Feb., 
1926. 1927. 1927 
production. . 96.4 94.6 96.5 
production 96.9 94.0 98.2 
loadings..102.4 97.9 101.1 
wer prod..103.7 102.8 


coal prod.123.3 4114.4 *125.0 


ile prod, 65.9 92.9 +95.0 
imption...117.8 110.3 115.8 
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hoe prod. .100.0 95.7 
iction 108.0 101.3 97.9 
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judged entirely, however, by the remark- 
able showing of General Motors. As the 
table of new passenger car registrations 
on page 409 shows, General Motors has 
been constantly increasing its share of 
passenger car sales, and the sales of 
several other companies have undoubted- 
ly fallen short of Spring expectations. 
Other significant tendencies shown by the 
January registration data are: 


An unexpectedly large increase in the 
percentage of Ford sales. 

Continued heavy demand for Hudson 
and Essex cars. 


A rather disappointing showing by 
Chrysler in both December and January. 


Continued falling off in the percentage 
of Dodge registrations and the threat- 
ened loss of fifth place in the percentage 
standing to Willys. 


The mediocre showing, without excep- 
tion, of all the other companies listed in 
the table. 

Registration data for February are 
now available for ten States, and a com- 
parison of the figures for the identical 
States for January and February shows 
General Motors again forging ahead in 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


HE following decisions 
have been rendered by 
the United States 
Board of Tax Ap- 
peals: 

Docket No. 5902. 
The credit balances of 
a officers’ and_ stock- 
holders’ accounts for undrawn salaries, 
as appearing on the corporation books 
Dec. 31, 1919, became paid-in capital on 
Jan.. 17, 1920, when the officers and 
stockholders formally agreed to cancel 
their claims for such credit balances and 
to return the same to the corporation in 
payment for stock shares to be thereafter 
issued. 





Insufficient Evidence 


Docket Do. 3293. The board held that 
evidence produced in support of the 


claimed capital value of a logging con- 
tract to be insufficient to support the 
values claimed and insufficient to war- 
rant the board in finding any definite 
capital value for such contract. 

Docket No. 1258. At the trial of the 
appeal of E. R. Bernstein and Fannie H. 
Bernstein, the opinion of the board 
states: “* * * the atmsophere ap- 
peared surcharged with elements of mys- 
tery. There were thinly veiled insinua- 
tions of fraud, false swearing and at- 
temps to cover up and avoid the truth. 
Whether there existed any basis for the 
apparent state of mental perturbation 
we do not know. We do know, however, 
that no foundation for it got into the 
record.” 

Stripped of all the elements of mys- 
tery, the board stated that, although the 
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the percentage of new cars registered. 
Ford, however, has apparently failed to 
hold the gain made in January. 

Freight car loadings showed a<par- 
ticularly sharp gain in February. The in- 
crease was due not only to a more than 
seasonal increase in coal loadings, but to 
similar increases in every other group 
except forest products. The percentage 
changes from January to February in the 
seasonally corrected totals for the eight 
groups were as follows: 


Grain and grain products....... + 8% 
PE vodehotewenscaaccwas + 2% 
NEE Ske deacdvacwaaweead een cures + 5% 


dealings in wildcat oil leases and cor- 
porations and the increasing of the cap- 
ital of corporations dealing therein up 
to one and two million and the issuing 
of stock on such basis, the evidence did 
not bear out the fact that any income 
had been received upon which a tax 
should be assessed. 


Affiliation—Good-Will 


Docket No. 6862. Powers & Mayer, 
Inc., of New York and Powers & Mayer 
Manufacturing Company, Providence, R. 
I., held affiliated for the year 1919. 

The Commissioner was sustained in 
eliminating an amount of $50,000 for 
alleged good-will from invested capital, 
the opinion stating: “Notwithstanding 
the fact that other intangible property 
claimed to have a substantial value was 
included in the assets taken over by the 
corporation, the earnings for the four 
years prior to 1913 show that Powers 
& Mayer, Inc., earned only slightly more 
than 8 per cent. on its net tangible assets. 
For the year 1913 the percentage was 
less than 5 per cent. The earnings sub- 
sequent to 1913 are not corroborative of 
the value claimed.” 


Wife’s Separate Property 


Docket No. 4198. A one-third interest 
in the Hinckley Beach Canning Company, 
a partnership, stood in the name of Ralph 
L. Hinckley. One-half of the amount 
required for the acquisition of that in- 
terest was the separate property of the 
petitioner’s wife. She may report there- 
fore in her separate return one-half of 
the profit realized on the sale of the 
partnership’s assets, all of which was 
charged to the petitioner by the Com- 
missioner. 


Salesmen’s Expenses Deductible 


Docket No. 2735. J. R. Perryman, a 
traveling salesman, appeared for himself 
before the board and won his case. He 
spent nearly all of his time on the road, 
travelimg both by automobile and train, 
and covered territory as far east as 
New York. During 1922 $3,948.84 and 
during 1923 $3,245.81 was drawn for 
traveling expenses. The Commissioner 
disallowed such deductions but in view 
of evidence and testimony submitted at 
the trial the board allowed the deductions 
as expenses. 


Obsolescence of Good- Will 


Docket No. 3954. Value at March 1, 
1913, of good-will, trade-marks and trade 
brands of the liquor department of a 
wholesale business not established by the 
evidence as distinguishable or separable 
from the value of the combined intangible 
assets of the petitioner at such date. 
Loss of intangibles during 1918 and 1919 
was not proven to the satisfaction of the 
board. 


Estate Tax—Estate by Entirety 


Docket No. 3098. Real estate was 
transferred to Edward Meinel and Ethel 
Grace Meinel, Bronxville, N. Y., in 1913 
and 1914. They were deeded the proper- 
ty as tenants by the entirety. Upon the 
death of Edward Meinel in 1922 the Com- 


DD. coe sea sdn eRe 4 + 3% 
Forest products ........... . — 4% 
I gta aia Meare macs dik k a cscee + BOF 
Merchandise and jess than .car- 
E: « cek.5eGemedees 6 eens + 1% 
Miscellaneous .......... + 2% 


The adjusted index of cotton consump- 
tion, as was to have been anticipated 
from trade reports on the rate of mill 
activity, also showed a substantial in- 
crease. Important details on the cotton 
industry are given under the regular 
weekly summary of commodity price 
movements on page 400 of this issue. 


missioner, for estate tax purposes, in- 
cluded the value of such property, $75,- 
000, in the gross estate of the decedent 
and found a deficiency of $4,433.38. The 
board held the Commissioner was in 
error, by authority of a previous ruling 
it had made in the estate of Charles I. 
Hudson, 5 B. T. A. 711, and cancelled 
the tax of $4,433.38. The theory is that 
either or both the husband and wife own 
property in the case of tenants by the 
entirety and upon the death of the hus- 
band he did not own any of said property. 


Sale of Property—Depreciation an Item, 
Whether Taken or Not. Board Disagrees 
Demolition of Building—Loss 


Docket No. 4279. Loss from demoli- 
tion of building allowed in year in which 
demolished, and not in year in which a 
business theretofore carried on in the 
building was abandoned, use of the build- 
ing for other purposes having been con- 
tinued. 


With Court of Claims 


Docket No. 8518. Gertrude B. Whitte- 
more, Naugatuck, Conn., in 1919 sold a 
parcel of real estate for $175,000, on 
which sale she paid a commission of 
$3,500. The gross proceeds of the sale 
were $171,500. The property was ac- 
quired by devise in 1911. Its estimated 
value on March 1, 1913, which was ac- 
cepted by the Commissioner, was $170,- 
000. To the profit of $1,500, based upon 
that value, the taxpayer in her return 
added an item of depreciation of $2,000 
claimed and allowed in her return fox 
1918. THe Commissioner added to the 
$3,500 further items of depreciation 
computed by him for earlier years, not 
taken by the petitioner in any income tax 
return, amounting to $9,566.67, thus de- 
termining a profit of $13,166.67. In each 
year since 1913 the petitioner has paid 
a tax on her income, not deducting there- 
from, except in 1918, any amount for 
depreciation of said real estate. 

The issue, that is, whether property 
should be reduced by depreciation in de- 
termining gain or loss on sale, has been 
decided favorably to the taxpayer in a 
Court of Claims Case, Charles A. Ludey, 
v. U. S. 61 Ct. Claims 126, but the board, 
stating it reluctantly disagreed with the 
opinion of the above Court, held in de- 
termining gain or loss in the sale of de- 
preciable property, due allowance must 
be made for depreciation whether or not 
deductions therefor had been taken by 
the taxpayer in prior years. 


Cost of Goods Purchased Abroad 


Docket No. 4267. Importers or any 
one making purchases outside the United 
States and their brokers, lawyers and 
accountants should be interested in the 
method the United States Board of Tax 
Appeals lays down for determining the 
cost of goods so purchased, and in figur- 
ing net income and subsequent gains or 
losses due to the advance or decline in 
the rate of exchange, as disclosed in a 
case just decided in the appeal of the 
Joyce-Kobel Company, a Delaware cor- 


Continued on Page 417 
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The Cost of Borrowed Capital for Public Utilities 


By O. GRESSENS 


This is the sixteenth article in a com- 
prehensive survey and discussion of the 
electric light and power utilities of the 
United States.* 


i 





T has been demon- 
strated-by the revenue 
production ratios that 
the period necessary 
for capital turnover 
in publie utilities is 
considerably longer, 
in the typical case, 
than is ordinarily as- 

sumed. This means, of course, that the 

gross revenues of a typical public utility 
company are only a fractional part of 
the invested capital in any one year. 

The distribution of these revenues, there- 

fore, over the various necessary expen- 

ditures is an extremely important con- 
sideration in the case of an operating 
publie utility. 


The Cost of Borrowed Capital 


In a previous article the proportion of 
gross revenues necessary to pay operat- 
ing expenses for those types of public 
utility companies considered in these 
studies was presented. It was shown 
there, for instance, that, when gas and 
electric light and power and traction 
companies are considered together, ap- 
proximately 73 per cent. of gross reve- 
nues are necessary for the payment of 
operating expenses in the typical case. 
When various subdivisions of these com- 
panies were made some variations were 
noticed in this proportionate amount re- 
quired to meet these particular kinds of 
expenses. The remainders of the gross 
revenues are available for the payment 
of fixed charges and other similar and 
non-operating expenses, the payment of 
dividends and additions to surplus. 

Having established the proportionate 
amounts of gross revenues which are 
necessary to defray operating expenses, 


























Chart I. Ratio of Fixed Charges to 
Gross Revenues, All Companies. 
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in the typical cases, the next problem in 
the distribution of revenues is the deter- 
mination of the proportionate amounts 
necessary to meet fixed charges. In 
other words, it is the determination of 
the proportion of gross revenues which 
is necessary to meet the cost of bor- 
rowed capital. The presentation of the 
findings in regard to this question is the 
purpose of the present article. 


Typical Ratio 14 Per Cent. 


As was noticed in the case of the op- 
erating ratios, Chart I again discloses 
that a great many variations are met 
in the proportionate amounts of gross 
revenues which are necessary to meet 
these charges. Here again, however, 
there is a definite tendency toward con- 
centration about a single value of the 
ratio. This concentration centres about 





the class interval .12-.15. It is within 
these limits, therefore, that the approxi- 
mated typical ratio lies. The calculated 
value of this ratio is .14. Considering 
these utilities together, in other words 
the expectation, in the typical case, 
would be that 14 per cent. of gross rev- 


Chart III. 


eral conditions in the industry must 
therefore, be sufficiently strong to pro 


vide a tendency toward a characteristic 


proportion of revenues which are neces 
sary to meet fixed charges. The def- 
inite tendency toward high concentration 
about a single ratio value, observable in 


Ratio of Fixed Charges to Gross Revenues, Companies of 


Varying Size. 
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enues are necessary to pay the cost of the graphic presentation of Chart I, 


borrowed capital. 

The concentration about this value of 
the ratio is indicated by the fact that 47 
per cent. of all ratios occur ‘in the three 
class intervals .08-.11, .12-.15 and .16-.19. 
Three out of the thirteen class intervals, 
therefore, contain almost one-half of all 
of the calculated ratios of fixed charges 
to gross revenues. The variations from 
the value of the typical ratio, .14, how- 
ever, range from less than .03 to .51. 
There is no question but that the type 
of public utility, the type of customers 
which it serves, the financial history of 
the company and the business policy of 
its management, together with the char- 


Chart II. Ratio of Fixed Charges to 
Gross Revenues, Gas and Electric 
and Traction Companies. 
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acteristics of the locality in which the 
company operates and the markets in 
which it is forced to seek its capital, all 
combine to determine the amount of 
money which the particular company 
needs to pay for its borrowed capital. 
There is, nevertheless, a distinct ten- 
dency toward a typical ratio. The gen- 





bears out this argument. 


Higher Ratio in Traction Companies 


When it has been established that there 


is a central tendency definitely defined, 
taking all of the companies together, i1 
respective of kind, size or the years in 
which the particular ratios fall, a refine 
ment of this analysis calls for a separa- 
tion of the ratios according to the sub 








groups indicated by these considerations. 
Separating these ratios, therefore, first 
of all, according to the kind of service 
rendered, we have the two groups (1) gas 
and electric light and power companies, 
and (2) traction companies. 

In Chart II the distributions for these 
groups are presented graphically. The 
typical ratios avproximated from these 
distributions are .14 and .18 for the gas 
and electric light and power companies 
and the traction companies respectively. 
Thus, in the typical case, it is correct to 
say that the gas and electric light and 
companies appropriate less of 
gross revenues to pay the fixed charges 
on borrowed capital than do the traction 
The concentrations about 
the typical values of these two groups 


power 


companies. 


are indicated by the following: 

sas & Electrie Light Cos. Traction Cos. 
.08-.19 .12-.23 
50% 51% 


The three class intervals about the typi- 
‘al values for these two groups embrace 
50 per cent. and 51 per cent. respectively 
for all of the ratios in these two groups. 
Ihe central tendency in these two sub- 
groups of the utility companies included 
in this study is thus more marked than 
when all of the companies are thrown 
together. 


The Ratio By Size of Company 


It is usually thought that efficiency 

definitely associated with the size of 
the operating unit. Such units as 
small are usually considered 
to be less efficient than larger operating 
The lower limit of size commen- 
irable with the best operating, and, for 
that matter, financial efficiency, varies 
with the kind of industry 
consideration. Likewise, there is 
an upper limit, which again varies from 


are 


xtremely 


units. 


necessarily 


unae!? 





1As indicated in a previous article on the 
operating ratio, gas and electric light and 
power companies are not separated, owing 
) the fact that so often both of these ser- 
s are rendered by the same company, 
the two operations are not reported 
separately. 
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industry to industry, beyond which the 
operating efficiency, at least, begins to 
decrease. It is interesting and important, 
therefore, to discover whether the size 
of the company makes a material differ 
ence in the proportion of gross revenues 
which are used in the payment of fixed 
charges in the case of the utility com- 
panies. 

For this purpose there 
into three groups (1) companies whose 
total operating assets range between 
$5,000,000 and $10,000,000, (2) companies 
whose operating assets aggregate be- 
tween $10,000,000 and $50,000,000, and 
(3) companies whose total operating 
assets exceed $50,000,000.2 For these 
three groups the approximated values of 
the typical fixed charges to gross rev 
enues ratios were found to be .14, .18 and 
.13, respectively. The concentrations 
about these values are jndicated by the 
fact that the three class intervals about 
these typical ratios contained 45 per 
cent., 44 per cent. and 54 per cent., re 
spectively, of all the ratios in each of 


were divided 


these groups. When it is remembered 
that these ratios were gathered into 


thirteen class intervals in each group the 
high concentrations within narrow limits 
are indicated. 


Larger Companies More Efficient 


It is difficult to explain these ratios 
on the basis of variatiuns in the sizes of 
the companies. The two groups of small- 
est and largest companies are indicated 
to be in better positions than the group 
of middle-sized companies from the point 
of view of the proportionate payments 
of gross Al- 
though there are a number of companie 
from the group in which 
these proportionate are 
than is the case in a 
panies in the other two groups, the def- 
inite tendency toward a higher ratio does 
persist among them. Another tendency 
shown by the distributions of the ratios 
compared with 


revenues for fixed charges. 


middle-sized 
payments less 


number of com- 


of largest companies as 
those of smallest companies, 
the characteristics noticed in these sub- 
groups in the the operating 
ratios, is that there are a greater num 
in the 


similar to 
case of 


ber of cases at lower ratio values 
distribution of the ratios of the largest 





2Attenion is here again called to the fact 
that included in which 
the were 
less than $5,000,000 It is possible, there- 
fore, that the efficient companies 
where the inefficiency is due to the small 
not included in 


no companies were 


investments in operating assets 
least 
ness of the company, were 
this study 
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Chart IV. Ratio of Fixed Charges to Gross Revenues, All Companies 


in Typical Business Years 
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companies than is the case with the lic utility companies still form a rela- 
smallest companies. tively stable industry. 
This indicates that more often small 


companies find it necessary to expend a 
larger proportion of gross revenues to 
meet fixed charges than do large com- 
If this holds true for the entire 
industry, as it does for the companies 
herein included, then it is correct to say 
that, considering all public utility com- 
panies, the larger companies in this re- 
spect, as in the cast of the operating 
ratio, are more efficient than the smaller 


panies. 


companies. 
The Ratio in Typical Years 
A last regrouping of these ratios was 
made by four type years in order to de- 
termine, if whether or not 
changing conditions period of 
years influence materially the appropria- 


possible, 


over a 


tions of gross revenues for fixed charges. 
The years were selected so as to reflect 
the effects of the so-called business cycle 
on these proportionate payments. In 
Chart IV the distributions for the se- 
lected years are presented. The typical 
ratios calculated for these years are .17, 


.18, .14, and .14, respectively. The con- 


centrations about these values are: 
1917. 1919. 1921. 1924. 
12—.23 .12—.23 08—.19 .08—.19 
44% T% 51% 53% 


The justification for calling the above 
A sig- 
nificant factor during these years is the 
central tendency toward higher concen- 


ratios typical is thus apparent. 


trations about lower’ ratio values. 
Smaller proportionate amounts of gross 
revenues are thus used for the payment 


of fixed charges. This is due in large 
part to the increase in gross revenues 
which public utility companies have ex- 
perienced, particularly in the last few 
years. 
These 
not 
business cycle 


ratios, however, do 
effects of the so-called 
If these movements had 
effect on the gross 
utilities, the ratios of 
fixed gross revenues would 
have increased in depresssion years and 
decreased in years of prosperity. No 
such oscillations, however, are disclosed 
by these groups of ratios. This again 
argument which was 
advanced in the consideration of the op- 
erating ratios of public utility companies. 
The movements of the so-called business 
cycle do not materially affect their gross 
revenues. 


groups of 
disclose any 


had aay material 


revenues of publi 
charges to 


substantiates an 


Under present conditions, pub- 





8The operating assets of the companies 
included in this study aggregate approxi- 
mtely 55% of the total investment in these 
types of utilities in the United States. 


Further Evidence of Stability 


There are thus two important varia- 
tions disclosed by the several groupings 
of this ratio in public utility companies. 
There is a definite tendency to use a 
larger proportion of gross revenues for 
the payment of fixed charges in the 
cases of traction companies as compared 
with gas and electric light and power 
companies. It is also apparent that the 
proportion of gross revenues necessary 
to meet the cost of borrowed capital has 
decreased from 1917 to 1924 for all of 
these companies. The general argument 
that the public utility industry is a com- 
paratively stable one from the point of 


nents, usually 
thus further 


view of short time mo 
called the business cycle 
supported by a study of t! 


period of years. 


ratio over a 


the 
May 


tions of 
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(10) A Precise Scale of Utility Bond 
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page 627. 

(11) Electric 
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Sept. 3, 
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Dec. 17, 1926, page 787 
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of Business Research, Un 
nois. Dec. 31, 1926, page 853 

(13) The Financial Productivity of Public 
Utilities: If. The Ratio of Revenue to Net 
Worth, from Bulletin No. 10 of the Bureau 


of Business Research, University of IIli- 
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(15) The Operating Rat n Public Util- 
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Iowa Utilities Merge, 


Creation of a $30,000,000 public utili- 
ties corporation as a subsidiary of the 
United Gas Improvement Company of 


Philadelphia was announced at Fort 
Dodge, Iowa, last Friday by Don M. 
Sterns, President of the Central Iowa 


Power and Light Company, with which 
has been merged the Iowa Light, Heat 
and Power Company 

The merger affects more than 200 
Iowa cities and towns in a territory with 
a population of 500,00( 
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information 


(a) In 1926 The New York 

Times set a new financial 

advertising recor d— 

3,226,665 lines, an in- 

crease over 1925 of 259,- 

} 381 lines, and 1,605,731 

lines more than the sec- 

ond New York newspaper. 

(b) The net paid sale of The 

Times is more than 370,- 

309 daily, more than 

650,000 Sunday—quality 
circulation. 


(c) The Times is the one 
newspaper that is bound 
for reference in banking 
houses, Exchanges,Cham- 
bers of Commerce, Boards 
of Trade, libraries, col- 
leges, etc. 
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DIVIDENDS 
STOCKHOLDERS’ MEETINGS 
SINKING FUND TENDERS 


and other important financial notices. 
The New York Times, is without an equal in 


results, because it reaches the greatest number 
of persons interested in financial investment 


Affidavits of publication of all financial 
supplied upon request. 


Che New York Times 


(d) The foundation of adver 
tising value is conf 
The New York Times 
censors all 


idence 


advertising | 
and rejects all announce 
ments of undesirable fi 


nancial firms or offerings 
(e) Dividend, redemption 
and other financial } 


notices have substantial 
advertising value. Asa | 
rule they are placed ir 
medium in which 
cial space has gi 
value, and which accx 
plishes best the _ 
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Europe 


J [A NOTHER placid seven 


days in Europe, 
marked chiefly by the 
not unimportant con- 
cluding proceedings of 
the League Council 


i rf j)1 CEES: eB) session at Geneva, by 
ies ade: the not less important 
oe =x es ad doings “on the side” 
of certain of the Council members, and 
by a characteristic Chicherinian move 
which played the deuce with plans having 
in view the creation of a solid continuous 
anti-Russian barrier from the Baltic to 
the Black Sea. In my opinion, creation 
of such a barrier, provided it were un- 
equivocally set forth in the articles of al- 
liance between the States bordering on 
Russia that the alliance is strictly defen- 
sive, and provided such declaration were 
scrupulously lived up to, provided also 
Germany should acquiesce in and Britain 
bless the arrangements, would be of im- 
mense economic benefit to all concerned, 
including Russia. It would give the bor- 
der States that sense of security neces- 
sary to full economic play, and for Rus- 
sia would destroy her Westward illu- 
sions, perhaps causing her to put to pro- 
fit energies otherwise dissipated or de- 
structively employed. Such an alliance 
is the natural, sensible thing. It might 
lead to a Polish-Lithuanian Federation 
(historically “indicated”), and that might 
lead to a settlement of the Danzig Cor- 
ridor question (the merest thought of 
which evokes olfactory imagination of 
poison gas and stale human blood). Po- 
land, having the Memel outlet through 
federated territory, and getting from 
Germany satisfactory guarantees as to 
the Polish population in the Corridor and 
free port privileges at Danzig, and an 
engagement not to press for “rectifica- 
tion” in Silesia, Poland, I say, might pay 
even so great a price for assurance of 
permanent friendship with Germany. It 
might—but enough for this flight! 

As I observed, M. Chicherin threw a 
monkey-wrench into the machinery. But 
it is to be noted that said monkey-wrench, 
to wit, the so-called Russo-Latvian neu- 
trality treaty, is only a rough draft 
which by Muscovite abracadabra the 
Soviet envoy persuaded the Latvian For- 
eign Minister hurriedly to initial at the 
psychological moment, i. e., so as to dis- 
compose the plans of the bigwigs at 
Geneva. It is very doubtful that a for- 
mal treaty of the sort outlined in the 
draft will be consummated. 

The Council settled favorably to Ger- 
man claims the dispute over German 
sehools in Polish Upper Silesia, the Po- 
lish spokesman showing very good tem- 
per. 

Rumor has it that the German Nation- 
alists are greatly “het up” over Strese- 
mann’s failure to “bring back the bacon” 
in the form of Allied promises complete- 
ly to evacuate the Sarre and to make a 
further important reduction in the Rhine 
occupation; but the indications are that 
the Doctor will weather the storm. 

Though the British Board of Trade’s 
report for February was not very cheer- 
ing, other reports from Britain, cited be- 
low, are definitely encouraging. “The 
latest” from Germany is more than usu- 
ally rosy. Casting over the dispatches 
from France, .I must suspend judgment. 
No reason for depression; nor for ela- 
tion. 


THE LEAGUE COUNCIL 
T 2 Council meeting ended on the 






12th. At the last moment a com- 
promise agreement was reached 
on the Sarre Valley issue. Within three 
months the present French occupying 


By HENRY W. BUNN 


force will be withdrawn from the dis- 
trict, to be succeeded by a mixed Alljed 
“railway defense corps” of only 800,{ to 
be employed under emergent circum- 
stances only. 

Said Dr. Stresemann to the Council: 

“The Council sessions are scarcely ma- 
terial for sensations. Their great impor- 
tance lies in the possiblity of taking 
great questions from the atmosphere of 
written notes and bringing them into the 
realm of personal contacts. If before 
the war there had been reunions of For- 
eign Ministers such as have been realized 
by the League—if these personal con- 
tacts had existed—perhaps it would have 
been possible to avoid the misunderstand- 
ings which came to trouble the reality 
of things.” 

The Doctor hit the nail on the head. 
Thereon lies the great usefulness of the 
League—in bringing the bigwigs into 
personal contact in a favorable atmos- 
phere. The Doctor declared that Ger- 
man Cabinet changes had not affected 
German foreign policy. Pointing out 
that the membership of M. Marin in the 
French Cabinet had not changed Briand’s 
policy, he asked why Herr Hergt should 
influence his? “The essential thing,” he 
declared, “is that the policy of concilia- 
tion which bears the name of Briand 
continues. It is the same with me. The 
paths which conducted us from Locarno 
to Geneva are clear.” 

As one had reason to hope, there was 
“something doing” on the side at Geneva 
among the members of the League Coun- 
cil, i. e., apart from the Council’s formal 
program. Foreign Ministers Stresemann 
of Germany and Zaleski of Poland an- 
nounced on March 9 that “they had 
reached an agreement on a basis for re- 
opening the broken negotiations for a 
Polish-German commercial accord.” Ah! 
the Locarno Spirit. It would seem that 
Briand and Chamberlain went down to 
Geneva on the train together and charm- 
ingly plotted to bring Stresemann and 
Zaleski into conversation in a Locarno 
atmosphere, and that they employed all 
sorts of devices to keep ’em up to the 
Locarno mark. Sir Austen concentrated 
on Zaleski and Briand operated on the 
congenial Stresemann. All kinds of ru- 
mors are afloat as to what Briand and 
Chamberlain have in mind toward that 
desideratum, a genuine Polish-German 
rapprochement. The most plausible sug- 
gest return by Britain to Germany of one 
of the latter’s lost colonies by way of a 
mandate, and hastening oi Rhineland 
evacuation. 


GREAT BRITAIN 


HE report of the Board of Trade 
T for February shows the following. 

Total value of exports less than 
that of the preceding month by £1,553,- 
000; of imports less by £19,750,000; the 
unfavorable balance (namely, £30,122,- 
000) less by £18,198,000. The total value 
of exports was less than that of Feb- 
ruary, 1926, by £12,305,000, and that of 
imports less by £2,995,000. 

Unemployment fell off by 26,000 in 
the week ended March 12; the total on 
that date was only 62,000 above that of 
March 12, 1926. 

Britain is encouraged by the rather 
extraordinary recovery shown by the 
iron and steel industries. Iron output 
in February was 567,900 tons, as against 
434,600 in January and only 539,100 in 
April, 1926, the month preceding the 
strike. February steel output was 819,- 
000 tons, as against 730,700 in January 


and only 660,000 in April, 1926. In 
fact, the February output was the high 
est month’s output since April, 1924 
There are 162. furnaces in blast, as 
against 152 at the end of January and 
147 last April. 

The coal output for the week ended 
Feb. 26 was 5,371,700 tons, only 300 tons 
less than the output of the corresponding 
week of 1926, whereas the number of 
miners now employed (approximately 
1,000,000) is less by 100,000 than the 
number employed a year ago. The ex 
planation of the increased output per 
miner is the longer working day. It is 
to be observed, moreover, that output 
would have been greater but for imper 
fection of transport facilities. Febru- 
ary export of coal was 4,172,850 tons, as 
against 4,340,000 in February last yea 

The Amalgamated Anthracite Col 
lieries, Ltd., and the United Anthracite 
Collieries, Ltd., two of the largest pro 
ducers of Welsh anthracite, have merged 
Sir Alfred Mond is Chairman of the 
new combine, which controls twenty-one 
collieries and has a capital of £5,000,000 

A Government bill has been presented, 
modeled on a German law, which pro- 
vides that a certain proportion of films 
exhibited in Britain shall be of British 
production. Besides this clause, aimed 
to prevent all-American programs, ther« 
is a clause restricting “blind bookings.” 
It would seem that some British exhibi- 
tors have been wont to take American 
assortments without looking ’em over 





From an American Point of View 


For the fourth year in succession the 
(British) Indian budget shows a hand- 
some surplus. It is expected that India 
will soon be on a gold basis. 


RUSSO-LATVIAN TREATY 


rREATY between Latvia and the 
A Union of Socialist Soviet Repub- 
been initialed, which 
provides for the neutrality of cither 
country should the other be attacked by 
a third country. It is readily seen how 
living up to such an agreement to the 
limit of its logical implications (so as, 
say, to involve non-participation in an 
economic boycott) would run counter to 
Article XVI of the Covenant of the 
League, whereof Latvia is a member. It 
will be recalled how Lithuania entered 
into such a pact with Russia during the 
December session of the League Council. 
Poland is especially perturbed, for her 
hopes have just revived of a League of 
Baltic States. The League Council sit- 
ting at Geneva was dreadfully cast down 
by the news. Dear! dear! what a kill- 
joy Moscow is! 


FRANCE 
| N the seven days ended March 9 the 


lics has 


note circulation of the Bank of 
France was increased by 301,772,000 
and the Treasury repaid to the 
Bank 200,000,000 francs. 

February revenue was well up to esti- 
mates. 

French textile mills operated at about 
75 per cent. of normal in January. 


francs 


Continued on Page 422 
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The Commodity Price Level 


By D. W. ELLSWORTH 


[ <8 ——— JHE level of commod 
“ \ 


{| | ity prices has again 
it] 





declined rather 
|| sharply; the weighted 
= me te \ average of all com- 
modities for Tuesday, 
+f | March 15, was 143.4, 
, ans) as against 144.1 for 
hin _— the previous Tuesday. 
The groups which declined were farm 
products, textile products, fuels, metals, 
building materials and miscellaneous. 
The decrease in the farm products 
group was led wheat, with a decline 
of more than 3 cents a bushel. The 
other principal grains, with the excep 
tion of corn, which rose 2% cents, also 
declined. Steers were unchanged at the 
comparatively high level of the previous 
week, hogs were slightly higher and 
lambs slightly lower. A sharp decline 
in cotton was an important factor in the 
decrease in the average for the group 
Spot got down to the 14-cent level on 
Monday, but recovered Tuesday to 14.05. 
Raw wool was also weaker. Potatoes, 
however, advanced to the highest price 
recorded since last May, but they are 
still well below the level of a year ago. 


Cotton Goods in Strong Position 


There were no significant changes in 
dressed meats except in mess pork, which 
advanced. Butter was lower, but was 
still at a comparatively high level for 
this season. Cold storage stocks of 
creamery butter in the United States, 
according to the March report of the 
Bureau of Agricultural Economics, on 
March 1 amounted to only 8,086,000 
pounds, as against 26,313,000 pounds on 
the same date a year ago. Spot coffee 
showed further recovery from its low of 
two weeks ago and small gains were 
scored by eggs, lard and cottonseed oil. 

The decline in the average of the tex- 
tile products group was due mainly to 
weakness in worsted yarns and silk. The 
cotton goods market was less active fol- 
lowing the break in the staple and prices 
tended easier. Apparently the market 
reporters welcome every break in raw 
cotton—all they have to do is to re- 
port the cotton goods market quiet and 
easier. However that may be, the re- 
port just issued by The Association of 
Cotton Textile Merchants of New York, 
covering the manufacture and sale of 
standard cotton goods in the United 
States in February, shows that the in- 
dustry is still in a strong position. Un- 
filled orders at the end of the month 
amounted to 451,778,000 yards, compared 
with 449,604,000 yards on Feb. 1, and 
were equivalent to production through 
April at the rate of mill activity during 
the first two months of this year. Stocks 
on hand decreased 15 per cent. in the 
month. Sales amounted to 263,114,000 
yards, 13 per cent. more than produc- 
tion, which amounted to 232,016,000 
yards. 


Fuels Lower 


The fuel group declined again under 
the pressure of reductions in coke and 
anthracite coal, further cuts in crude pe- 
troleum and a decrease in refined pe- 
troleum. Although production of crude in 
the week ended March 12 showed a fur- 
ther decline, petroleum markets are still 
under the influence of continued heavy 
production and steady accumulation of 
stocks. Gasoline prices at ‘service sta- 
tions showed greater steadiness. Spot 


prices of bituminous coal averageil 


slightly higher in the country as a whole. 
The chief interest of the trade in the 


week just past has centred mainly on 
announcements of reductions in anthra- 
cite prices. Coke prices as quoted by 
various reporting agencies show consid- 
erable divergence, the reason being that 
the coke market is so dull and actual 
sales so few that the real trend of the 
market is difficult to determine. The 
Iron Age, however, reports a drop in 
quotations, spot furnace coke row being 


Outstanding Features in the Commodities 


Speculative Commodity Markets 
By CH. KITSON 


_ ,0TTON.—The 
tionary tendencies 


reac- 





which developed in 
the cotton market 
about two weeks ago 
have carried prices be- 
low the average level 
The 
NS» = movement has been 
due partly to profit taking after an ex- 
tensive and prolonged rise, but there 
have also been other causes. Mill in- 
terests, which were heavy buyers earlier 


of February. 








quoted at $3.25 a ton, against $3.50 a ton in the year, find themselves com- 
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a week ago. Production of bituminous 
coal increased in the week ended March 
12 to a‘total of about 13,800,000 tons, ac- 
cording to preliminary estimates made 
by the National Coal Association. This 
is the highest production figure of any 
week so far this year. It is estimated 
that by April 1 consumers’ stocks will 
amount to between 65,000,000 and 80,, 
000,000 net tons. 


Stocks of Copper Increasing 


Price changes in the metals were very 
narrow, with slight declines in zine and 
tin just more than offsetting an advance 
in pig iron. Copper was unchanged. Pro- 
duction of refined copper in February 
was at the record-breaking daily rate of 
1,368 tons. Shipments to domestic con- 
sumers were at the rate of 2,413 tons per 
day, as against a rate of 2,467 tons in 
January. Exports were at the rate of 
1,560 per day, compared with 1,552 tons 
per day in January. There was conse- 
quently an increase in refined stocks of 
11,038 tons during the month. Combined 
stocks of blister and refined copper 
showed a gain of 4,143 tons. 

Structural steel declined slightly, not- 
withstanding the general firmer tendency 
in other iron and steel products. Spot 
rubber reached the highest level since 
early in January. 


fortably supplied for a considerable time 
ahead; European buying, which was 
heavy up to recently, shows signs of 
slowing down. Thus in the week just 
expired total exports amounted to 192,- 
000 bales, compared with 267,000 bales 
a week ago. Total exports to date at 
7,807,000 bales are just 30 per cent. above 
those of last year. Another unfavorable 
factor to which the market is giving some 
thought is the disappointing state of 
British foreign trade, showing much con- 
traction, and this coupled with the crisis 
in the Far East holds out little prospect 
for improvement in the immediate 
future. 

It is also feared that the final ginning 
figures may prove larger than generally 
expected, because the improvement in 
price and favorable weather may have 
stimulated pickings of cotton which was 
expected to be abandoned. The small- 
ness of interior receipts does not cor- 
roborate this theory, but the amounts 
brought into sight and port receipts run- 
ning, as they do, considerably ahead of 
last year reflect a different tendency. 

Perhaps the most important considera- 
tion in the domestic statistical position is 
takings by Northern spinners. These have 
sharply declined and since Aug. 1 have 
amounted to only 1,441,000 bales, which 
is about 100,000 bales less than last year. 


southern 
3,275,000 
400,000 


lately 


It is true that in the mear 
consumption has aggregate: 
bales, which is approxin 
bales above last year. However, 
Southern consumption ha ised to show 
the progressive improvement over thé 
rrevious year. 


The Census Bureau fig show cot- 
ton consumption for the nth of Feb 
ruary at 590,000 bales of nly 25,000 
bales above February last Stocks 
in consuming establishments on Feb. 28 
amounted to 1,933,000 bale which wag 


100,000 bales more than on. Feb. 28 a 
year ago; stocks in pub storage and 


compresses aggregated 5,069,000 bales, 


compared with 4,740,000 a irago. Ex- 
ports in February at 1,101,000 bales were 
nearly double those of t ame month 


last year. Cotton spindles active during 
February were 32,872,000 
than in January, but less than in Feb 
ruary last year. 


ightly more 


Week-end figures shov 70,000 bales 


in sight, against 166,000 bales last year, 


making 16,162,000 bale the season, 
compared with 14,318,000 bales a year 
ago. Spinners took 371,000, against 


776,000 for 
14.000 last sea- 
eased 100,- 


293,000 last year, making 
the season, as against 10,7 
son. The visible suppl; 
000 bales, compared with the decrease of 
127,000 a year ago, leaving 6,665,000 
bales, against 4,648,000 la ear. 

In spite of a very sour nufacturing 
situation, as evidenced the large 
amount of unfilled orders, the 
inclined to wait for devel 
gards acreage cut. It 
the cut in acreage will 
nor as extensive as has been held, and 
this combined with a goor 
tion is leading some to ré 
ion of a drastic reduction next year 

Cotton production in seventeen cotton- 
producing countries fo 
1926-1927 is estimated at 
of 478 pounds each. T! 


trade is 
pments as re 
believed that 


> as general 


ubsoil condi- 
e their opin- 


t season of 
8,054,000 bales 
ls per cent 
less than a year ago. In India and in 
Egypt there were both 
and decreased yield ps 
fact having been due 
weather conditions. 


eased acreage 
re, the latte: 
unfavorable 


Range of Cotton Future Prices. 


——Mar.— Ma -July 
High. Low. High. Low. High. Low 
Mar. 7..14.38 14.19 1443 14.28 14.58 14.45 
Mar 8..14.25 14.05 14.37 4.19 14.54 14.39 
Mar. 9..14.17 13.95 14.29 14.08 14.46 14.24 
Mar. 10..14.05 13.93 14.1% 14.05 14.33 14.21 
Mar. 11..14.02 13.85 14.14 400 14.31 14.17 
Mar. 12..13.86 13.81 14 94 14.16 14.10 
Wk’'s rge.14.28 13.81 14.4 94 14.58 14.10 
Mar. 14..13.82 13.66 13.95 13.77 14.12 13.91 
Mar. 15..13.73 13.51 13.88 13.62 14.05 13.75 
Mar. 16..13.83 13.68 13.96 80 14.14 13.95 
Mar. 16 
close 13.83 13.95; 6 14.10@14.13 
Oct j Jan 
High. Low. Higt v. High. Le 
Mar. 7..14.72 14.59 14.8 4.72 14.86 1 
Mar 8..14.68 14.55 14.8 7 4.86 1 
Mar 9..14.61 14.43 14 £.5 14.81 1 
Mar. 10..1448 14.36 14.f 14.51 14.66 1 
Mar. 11..14.46 14.31 14 14.47 14.59 1 
Mar. 12..14.30 14.25 14.4 4.4 14.48 1 
Wk's rge.14.72 14.25 14.87 40 14.86 
Mar. 14..14.25 14.09 14.4 4.2 14.42 1 
Mar. 15..14.22 13.92 14 407 14.36 1 
Mar. 16..14.29 14.10 14.4 1.26 14.45 1 
Mar. 16 
close 14.26@14.28 14.4 14.43@14.45 


WHEAT 


HEAT prices are hovering around 
\V the lowest levels for the season 

reached in January of this year 
and in November last Apparently 
the reported pool operators who were 
supposed to have taker 
their hands, as a re the lifting of 
the restrictions in trading by 
Board of Trade, have not been as active 
as they were said to be, or else have 
not been able to prevent the slump in 


market into 


the Chicago 
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prices in face of the strongly unfavor- 
able factors against the commodity. 
Some of the immediate reasons for the 
weakness in the market are the unex- 
‘pectedly large quantities of farm re- 
serves reported by the Government, the 
continuous large shipments and wheat 
afloat. 

The most important influence in the 
market at present is probably the fact 
that Winter wheat is in good shape, with 
an acreage that may be of record size, 
not only in this country, where the in- 
crease in the acreage may be the result 
of a decrease in cotton acreage, but in 
Europe as well. The Department of 
Agriculture estimates the Winter wheat 
acreage sown at 2.6 per cent. above last 
year, and, including the Ukraine, 4 per 
cent. above last year. 


Comparison for Winter wheat and rye 
acreage is given by the department as fol- 
lows (000 omitted) : 


Aver. 
1927 1926 1925 1909-12 
Total No. Am. 

(2 countries).. 42,631 40,807 32,063 29,435 
Tot. Europe (9) 36,280 35,228 35,433 37,377 
Tot.N.Africa (3) 6,563 7,802 7,459 6,531 
India, 1st est... 30,472 29,151 31,646 28,538 

Tot. 15 count..115,946 112,988 106,601 101,931 
Ukraine . 9,500 7,612 6,189 6,140 

Total above & 

Ukraine .125,446 120,600 112,790 108,071 
Est. world total 

Winter&Spring 

excl. Russia.. 232,000 221,300 204,200 

Rye acreage: 

No. Amer. (2).. 4,140 4,250 4,826 2,353 
Europe (8)... 15,614 16,098 16,328 19,353 

Tot. 10 count.. 19,754 20,348 21,154 21,706 
Ukraine . 12,594 14 136 12,503 9,253 

Total above & 

Ukraine . 32,348 34,498 33,657 30,959 
Est. world total 
Winter&Spring 

excl. Russia.. 45,500 46,600 48,300 


Range of Grain Future Prices. 
Chicago Prices. 





WHEAT. 
—May—— —July—— ——Sept.— 
High. Low. High. Low. High. Low. 
Mar. 7. 1.49% 1.41 1.3556 1.3444 1.32% 1.31% 
Mar. 8..1.41% 1.40% 1.34% 1. 1.32% 1.31% 
Mar. 9. 1.404 1.39% 1.3456 1.334% 1.31% 1.31 
Mar. 10. id 1 3ste 1.34% 1.33 1.32 1.30% 
Mar. 11. oe 138 1.3344 1.32 1. 1.29% 
Mar. 12. 13st 1.383 1.334% 1.32% 1.304% 1.30 
Wk’s - 1.42% 1.38% 1.35% 1.32 1.32% 1.29% 
Mar. 1.38% 1.38% 1.32% 1.32% a3 1.29% 
Mar. 15. 13th 1.37% 1.32% 1.31% 1.29% 1.2914 
Mar. 16. .1. 1.3714 1.32% 1318 1308 Lzee 
Mar. 16 é 
close. 1.38% 1.32% 1.30% 
Roget has 1. 1.355% 1.25, 1.39%, 1.26 
eee iy , 
PSH bes Jaa Fe7 Ya. 11. 
CORN. 
~May—— y——- ——Sept.—- 
High. Low. High. Low. Hg Tow. 
Mar. 7.. 16% 15% 8 34 a0 
Mar. 8.. .77% .75% .82 80% 864% . 
Mar. 9.. .77%% .75% .81 80% .85%4 . oe 
Mar. 10.. .77% .76% .81% 80% . i 
Mar. 11.. 76% (75% .81. 80% 845% .84i% 
Mar. 12.. .77%4 .76% .81% .80%, .84% .84% 
Whk’s rge. .77% .75% .82% .80% .86% .84% 
Mar. 14.. .77% 16%, 81% .80% 84% .81% 
Mar. 15.. 77% ‘764 (81% (80% (84% 84 
Mar. 16.. 77% ‘76% (8144 .80% (85 84% 
Mar. 16 , 
close 17% .80% 84% 
Range f 
1927... 74% 85% 5 87% __ .82 
2 .Fe. i Jas Fe eo Jomtrea 
—~ ou... ei —— —Sept.— 
wn Low. - im Low. High. Low. 
Mar. 7 piesa ATH ATL 45% .45% 
Mar. 8.. .47% .464% ag 46% .46 445% 
Mar. 9.. .46% 45% 46% 46 45 .44% 
Mar. 10.. .46% .454 .47 .45% .45%% .44% 
Mar. 11.. 45% 44% (46% (45% (44%) ‘44% 
Mar. 12.. .464%, .454% .465% .45% 45% .44% 
Wk's rge. .47% .44% .47% .45% . 44% 
Mar. 14.. .46% .4554 .46% .46 45% .44%, 
Mar. 15.. .455% .454 .46 45% 440 441 
Mar. 16.. .45% .45% .46% .45% .448) 444% 
Mar. 1 
close 45% 461% 44% 
~~ e for 9% . 
1 4 fy 
Ja.7.Pe.24.Ja. es Be HA Ja. 26.Fe 26. 
RYE. 
—May—— —July——- ——Sept.— 
High. Low. High. Low. High. Low. 
Mar. 7..1.07% 1. 1.05% 1.04% . i 99% 
Mar. BL 06e 1. 1.04% 1.04% .99%% 99% 
Mar. 9..1.06% 1. 1.04% 1.03% 99% .98: 
Mar. 10. .1.06% 1.05% 1.04% 1.03% (99% ‘9 
Mar. 11..1. 1.04% 1.0344 1.03. .98% 
Mar. 12. .1.0544 1.045, 1.03% 1.03 We 
Wh’'s rge.1.07% 1.04% 1.05% 1.03 .99% .98 
Mar. 14..1.05% 1.04% 1.03 1.02% .98 .98 
Mar. 15. .1.03 ee io 1.00% .97% .96 
Mar. 16. .1.03% 1.0214 1.01% 1.01 97% .96 
ar. 
close 1.03% 1.01% 97% 


Range for 
19 


_ ae 97% 1 05% 9444101 9 
ee Jad Ja. jas. Ja.27. Jane 


























The total world acreage of Wintei view of the large amount of tires mad: 
wheat is placed at 125,000,000 acres, out of reclaimed rubber last year there 
sgainst 120,000,000 in 1926 and 108,000,- will be more replacement demand this 
900, the average for 1909-1912. On the _ year. 
other hand, the rye acreage is estimated Estimates of production and consum} 
to be only 90,000,754 acres, which is not’ tion for 1927 vary widely, as l, but 
only below the 1925 and 1926 acreages, it is believed that whatever the restri 
but also below the 1909-1912 acreage. tion may amount to this year, it w 
Thus we have a condition where rye is be largely nullified by the large amount 
not only in a very favorable statistical of floating supply. 
position at present, but it is in a favor- The United States Department of Com 
able future position as well. However, merce estimates that last year’s import 
the rye acreage in the Ukraine is esti- of rubber amounted to 926,000,000 pound 
mated at 12,549,000 acres, which, while or 37,000,000 pounds in excess of 192 
below last year, is some 3,250,000 acres Approximately two-thirds of the total 
above the 1909-1912 average. imports came from British East Indie 

While some students of the wheat sit- The Dutch East Indies supplied abou 
uation expect that the pressure of wheat one-sixth of our imports, namely, 15 
from the Southern Hemisphere will soon 000,000 pounds, against only 92,000,001 

SPOT PRICES OF IMPORTANT COMMODITIES 
Mar. 15,’'27. Mar. 8,'27. M 16 
es BL GD oso ois. s vc ce ctntcssvisecivess $1.47% $1.51 $1.9 

I rrr ees ny peer "9952 87%, 1 
I ee I ao 0.5 Fines scsecddiaerecignsces 52% 53 49 
RS eer Soyer 1.12¥, 1.15% 98 

OR Se rrr errr 88% 89% 83 

Beeves, heavy steers, Chicago (100 Ib.)............ 13.00 13.00 10.40 

Hogs, day’ 8 average, Chicago (100 Ib.)........... 11.60 11.5 12. % 

Cine, MUNN CUED sg ooo cc c.s occu sccscsccneasoe .1405 1445 1940 

Weoil,fine staple territory (Ib.)...............0s00. 1.08 @1.12 1.10 @1.14 18 @1.22 

Wool, Ohio delaines, aresey ™ BGO GLa ccccces ae 45 @ 45% .45 @ .46 9 @ .50 
Steers, choice carcass (100 Ib.).................0008 17. 00 17.00 
on ccd tu cna e sek eennceetcede .14% 14% 

Ng is vin nine ans, cd neh a weas bees dipieeea's 37.50 36.50 10 
Pork, bellies (Ib.).......... rere foe ere 22% 22% 4 
BUSRT, MEOMUIAEE. (ID.)... 006s ccccccccccccsseccs .0620 0620 5 
Coffee, Rio No. 7 (Ib.)..... tus aabece anne es 164 15% 8 
ty, I IOI, MODI .o:0.0:0 00:00 65.00000600000:6.0 7.50 7.50 8.60 
Lard, prime Western (100 Ib.)............. 13.10 13.05 5.30 
Cottonseed oil, imm. crude, S. E. (100 lb.). 7.87% ; 
Printcloth, 38%4- -inch, 64x60, 5.35 (yd.) .07 @ .06% .07 
Cotton sheeting, brown, 36- onl 56x66, 4,000 un- 

DORE GOO CUES. CHG.) oo occ ccccccescccsicece.s .08 08 9 

Cotton yor. Southern two-ply warps, No. 20 (Ib.).  .28%4@ .29 2844@ .29 4 5 

Werte yarn, Bradford, 2-40s halfblood weaving 
[RES pay Se a IS ie KPa OS 1.75 1.75 85 @1.% 

silk. rae double extra, 13-15 (Ib.)............ -- 6.00 @6.05 6 05 @6.1 6.45 @6.5 
Rayon, domestic, 150 denier, A quality (Ib.)....... 1.45 1.45 00 
Coal, anthracite, stove, company (ton)............ 8.85 9.50 7 
Com’, bituminous, Coal Age Index of spot pons 

ed rad ba cae bint WS ced netke® 2.07 2.06 : 

Coke. ‘Counditavilie CRSMOGS GHG ccicicencccngenesec 3.25 3 50 5 
Gasoline, at service stations, Oil, Paint and Drug 

Reporter, average for 10 sections (gals.). . .2132 .2127 1 

Petroleum, crude, at well, Oil, Paint and ‘Drug 

Reporter, average for 10 fields fk RE 1.765 1.813 48 

Pig iron, Iron Age composite (ton)................ 9.04 18.96 1.38 
Finished steel, Iron Age composite (100 lb.)....... 2.367 2.367 431 
COMDEE, GIOBETORVEIS CID.) occ ccccccscccccccccccccese 13% 13% 14% 
NE hic 56:0. .5: eb o9008 puke deh nb den ne ee . .0765 0765 182 
EE eR RIOR er ES 69% 69%, 66 
ee XS eer erreree 0675 06835 07 
Lumber, American Contractor comaeene 8 000 ft.) 27.53 27.53 4 
Brick, American Contractor composite (1,000)... .. 15.60 15.60 5.43 
Structural steel, American Contractor composite 

NS gia sofas b05-6 dhe hod RAMEE 3 AOA ak 1.91 1.93 R7 
Cement, American Contractor composite (bbl.)... 2.30 2.30 rt) 
Leather, Union backs (Ib.)......--...0.ceeeeeeeeees 44 44 14 
Hides, native steers, cuengo _ eae ee 14 14 12 

Paper, newsprint, roll (100 Ib.)...... 3.50 3.50 , 8 
Paper, wrapping, No. 1 Kraft Ci Ib.). 6.75 6.75 7.7 
Rubber, Pl. 1st latex crude (Ib.)...........-+-06- .41% 41% 
exhaust itself, the fact that supplies are pounds in 1922. The Dutch | Indie 
pretty heavy in North America is taken are said to have a number 
to indicate that no sharp upward move- __ brought into bearing which are expe 
ment is an early possibility. to yield rubber in 1927-1928 

Already greening of Winter wheat is For the first two months of 192 
reported in Central West, and against cording to the Rubber Association of 
an average Winter killing of 13.4 per America, rubber imports amounted 
cent. the reduction this year promises to 72,764 tons, against 73,371 tons 
be considerably smaller. This for an year ago. 
acreage of 42,000,000 seeded in the Fall, Rarge of Rubber Future Prices 
compared with 37,000,000 harvested, is Mar. Apr Ma 

. ™ > Sa $ High. Low. High. Low. High. L 
not a particularly bullish omen. More Mar. 7..40.80 4050 4110 41.10 41°60 41.40 
over, the subsoil condition of the Spring Mar _ 8..40.40 40.30 40.60 40.60 41.40 41.21 
ri Mar. 9..40.30 40.10 40.70 40.70 41.40 41.0 
wheat is reported to be very favorable. Mar. 10. .40.30 40.20 41.40 41.1 

. wicealidenaiaes ditiil Mar. 11..40.70 40.50 41.20 4 $1.80 41.6 
Railroad surveys are to the effect that At 19°°41'50 41:00 4160 4160 4210 41% 
the Northwest should have a good wheat whk’'s rge.41.50 40.10 41.60 40.60 42.10 41 
crop. Mar. 14..41.30 41.10 41.60 41.20 42.00 41.5 

Mar. 15. .41.20 41.10 41.7 , 
Mar. 16..41.40 41.20 41.90 41.80 42 4 
RUBBER Mar. Je 
close. . 41.30 41.9 43 
. ‘ ‘ P P -July Oct D 
N spite of rapidly rising stocks in = High. Low. High. Low. His 
. P ac ar 7..42.40 42.00 43.00 43.00 43 

London, the rubber market has con Mar. 8.42.00 4170 

tinued its upward trend, chiefly on Mar. 9..41.90 41.70 42.50 42.50 
aecount of support given to it by manu- o—. 2.25 Ss ae oe oe 
facturing interests. The revival of the Mar. 12... 

a . . , re 42 7 3 50 43 
rubber industry, especially tires, has ray pe aa a rod ps = : 
° ° 9 ar. *: « 42.3 42. Of 3.00 4 
brought about a policy of more liberai Mar. 15..42.30 42.20 

. . a » > 
buying, particularly because of the un- — ao eo ans 
certainty of the statistical position of close. . 42.80 43.101 4 
the commodity. 

The Rubber Association of America SUGAR 
reported stocks on hand of about 91,000 HE sugar market has experience 
tons, but at the same time a reduction a fair-sized break, with Marcl 
of tires seemed to be well balanced with sugar reaching about the ‘ 
shipments. It is also claimed that in level. Distant futures, however, : 





Outstanding Features in the Commodities 


A 





( 









nsiderable discount, as for in 
selling at 2.93. This 
indicate that the market con- 
hat the improvement in the sta 
position of the commodity this 
to be of a temporary 


January 


en to 


ay prove 
and that next year’s supply may 
e in excess of requirements. 
entirely too early to 
for next year’s crop, 
the present weakness, 
element of good in it. For 
it may prevent an unduly large 
in Europe, and it may 
checked by the 


i course, 
redictions 


gards 


again 
sharp 


liemand, 
prices 

a time of the year when sugar 

decline more frequently than 

pressure of the Cuban 

ting. It is during harvesting sea- 

the portion of sugar which the 


tne 


factories distribute among the 
and which amounts to about 45 
ent. of the total sugar is sold, 


> colonos want cash and the only 
raising cash is by selling throug) 


the colono portion of sugar. The 
iestion, of course, comes back 
mption and supply. Whether 


old at concentrated periods 01 
not add a single pound of it to 
upply. With an indicated pro 
this year of about 1,000,000 
than last year, if consump 
ntinues at its normal rate of 
the statistical position 
| of the sugar campaign may be 
rably better than the 


iggest. 


toward 
prese ni 


ige of Sugar Future Prices. 


Ji 95 1 Ma May 
High. Low. Hi cow. High. Low 
3.02 3.00 aon 3.18 3°20 3.18 
3.05 3.03 3.12 3.12 3.22 3.20 
) 3.03 3.02 3.12 3.10 3.20 3.18 
3.02 3.01 3.10 3.08 3.17 3.17 
3.01 3.01 3.10 3.10 3.17 3.15 
3.01 2.99 3.09 3.06 3.15 3.12 
3.05 2.99 3.20 3.06 3.22 3.12 
14 2.97 2.93 3.06 3.02 3.11 3.06 
2.95 2.90 3.06 3.02 3.08 3.04 
2.93 2.88 3.01 2.95 3.06 2.98 
2.88 2.95 2.98 
July Sept.— Dec 
High. Low. High. Low. High Low 
3.32 3.29 3.40 3.38 3.27 3.24 
3.33 3.31 3.42 3.40 3.28 3.26 
3.31 3.29 3.40 3.38 3.27 3.25 
3.29 3.27 3.38 3.36 3.26 3.24 
3.29 3.26 3.38 3.36 3.26 5 
2 3.27 3.25 3.36 3.34 3.26 3.2 
3.33 3.25 3.42 3.34 3.28 24 
3.23 3.17 3.33 3.27 3.23 17 
3.21 3.16 3.29 3.25 3.20 3.16 
3.18 3.08 3.25 3.17 3.16 3.08 
3.08 3.17 3.08 
. vid 


COFFEE 


a result of reports that Brazil has 
about completed arrangements for 
a $100,000,000 loan to be floated in 
jon and New York, the coffee market 


d considerable strength. The fact 
it the spot situation is strong, irre- 
ctive of what the future crop may 

caused a retreat of shorts, but 


ian interests have been free of- 


of the commodity. 
Range of Coffee Future Prices. 
Mar. —May Jul 
High. Low. High. Low. High. Low 
14.04 13.97 13.40 13.31 12.58 12.51 
8..14.18 14.05 13.52 13.33 12.65 12.50 
9..14.18 14.10 13.45 13.40 12.57 12.55 
10..14.33 14.15 13.55 13.41 12.80 12.52 
14.58 14.45 13.81 13.70 12.88 12.78 
2..14.69 14.61 13.89 13.80 12.92 12.86 
rge.14.69 13.97 13.89 13.31 12.92 2.50 
14..1480 14.68 13.94 13.81 12.95 12.85 
15..14.80 14.69 13.90 13.75 12.90 12.75 
16: .14.95 14.88 13.96 13:71 12:85 66 
16 
‘ 14.93 13.93 12.9 
Sept —Dec.— Jan 
High. Low. High. Low. High. Low 
11.92 11.85 EP -». 11.55 11.50 
8..11.96 11.86 11.65 11.55 11.70 11.70 
9..11.93 11.90 11.67 11.56 . 
0..12.08 11.90 11.75 11.60 
1 12.21 12.08 11.83 11.75 
12..12.21 12.12 11.88 11.77 
ge.12.21 11.85 11.88 11.55 11.70 11.50 
i4..12.20 12.10 11.86 11.80 11.77 11.77 
15..12.11 12.00 11.76 11.61 
16..11.98 11.96 11.75 11.56 
16 
12.14 11.75 11.75 


losing bid 
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Foreign Securities in American Markets 





) TOCKS on the Berlin 
Boerse have rallied 
from the violent de- 
cline of last week, but 
the leading issues are 
still far below the 
prices of late January, 
and further recovery 
is not expected until 
the conditions of the 
money market become favorable. 

During the remainder of March, money 
is not expected to return to the former 
low rates. Before March 24 there will 
fall due subscriptions of 75,000,000 
marks to the new Bavarian loan, and on 
the first of April many millions more 
are payable for reparations and interest 
on industrial bonds. 

These payments will put a consider- 
able strain on the market, and since no 
large remittances will be received on 
account of proceeds. of foreign loans, 
large sums will probably have to be 
raised through discounting at the Reichs- 
bank. The result of this should be to 
restore to the Reichsbank its lost control 
over the money market. 

Meanwhile the industrial position is 
still improving. Silk manufacturers in 
particular report a marked revival, most 
mills now having full orders for three to 
four months ahead. 

In the leather trade, manufacturers 
are demanding abolition by neighboring 
countries of their embargoes on export 
of hides, otherwise, they believe, Ger- 
many must herself prohibit export. The 
result of the embargoes thus far has 
been to keep German leather prices above 
the foreign market. 

Several German banks published favor- 
able reports on 1926 business. The Prus- 
sian State Bank’s profits in 1926 aggre- 
gated 8,582,996 marks, as against a net 
toss in 1925 of 12,376,299. That loss, 
however, was caused by the Barmat Ku- 
tisker credit irregularities, which ac- 
counted for a total loss of 23,800,000 
marks, now fully made good. 

The Dresdner Bank’s dividend for 1926 
is 10 per cent., against 8 per cent. for 
1925. Net profits are reported at 11,- 
911,108 marks, against 8,670,523. 

A cabled résumé of the Disconto- 
Gesellschaft’s financial statement for 
1926, showing dollar equivalents, shows 
that gross profits of the institution were 
$15,867,698, while net earnings after ex- 
penses and taxes were $3,562,586. This 
compared with $2,538,746 for 1925. 

The management will propose to the 
stockholders a 10 per cent. dividend and 
the carrying of $238,000 to the reserve 
account. 

The consolidated balance sheet, after 
giving effect to operations of two other 
banks, of which the Disconto owns the 
entire stock, shows gross profits of $19,- 
448,884 and net earnings after expenses 
and taxes amounting to $4,165,000. The 
general reserves of the three institutions 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds in the New York market for the 
1927, and for the year 1927 to date, 
comparative figures for the same week in 1926, was as follows: 


I 


N. Y. Stock 

Exchange. N. ¥. Curb. 
.. . $16,142,000 $5,851,000 
... 15,396,500 6,366,000 
... 10,822,000 1,985,000 
.. .223,439.700 64,534,000 
... 132,116,350 29,020,530 

High. Low. 

gad 105.97 105.77 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


together with 








Last Week. Previeus Week. Year te Date. Same Week 1926. 
British cons. e- . 55 @ S4i 554%4@ 55 55544@ 54% 54%@ 54% 
British 5s. --1014,@101% 1014%@101% 10154@100% 101% 
British 444s ...... 96% 963%4@ 96 97 @ 94% 95%@ 95% 
French rentes (in 
Paris) - 53.50@52.25 52.85@52.00 54.50@51.75 49.60@49.00 
French W. L. (in 
Paris) 67.90@65.75 66.30@65.70 71.00@61.00 57.85@56.50 
have been increased from $554,000 to “The number of exhibitors at the Vi 


more than $15,000,000. The combined 
deposits exceed $255,000,000. 
Closing prices on the Berlin Stock Ex- 


change, on March 16, were as follows: 
Par Val. Price Price 
In In P. C. In 
Rehmks. of Par. Doilars. 
Farbenindustrie 200 295% 140.24 
Berliner Handels 200 255 121.02 
Deutsche Bank 100 184% 43.84 
Darmstaedter Bnk 100 271% 64.43 
Phoenix a 500 132% 157.20 
Dtsch. Luxembg Tou 185 307.30 
A. E. G. 100 1595, 37.87 
Siemens & Halske 700 251% 418.18 
Schultheiss 250 387 229.60 
Dtsch. Kali : 200 14% 77.44 
Paketfahrt . 300 14844 105.54 
North Ger. Lloyd 40 142 13.48 
Disconto Comm 150 17844 63.54 
Dresdner Bank 80 180% 34.27 
Reichsbank 1,000 183% 435.00 
Commerzbank ° 60 207 29.47 
Harpener ..... 1,000 220% 523.25 
Gelsenkirchen 800 185 351.20 
Mannesmann 600 205 291.87 
Ver. Stahiwerke. ..1,000 145 344.09 


Central Eurepean Investment Company 

The formation of a Central European 
investment company, backed chiefly by 
the Harriman Company of New York, 
with a capital of $4,000,000, was an- 
nounced last Friday. 

The aim of the company is chiefly 
to purchase gilt-edged Austrian and 
other Continental stocks, make loans and 
place bonds in the American market. 
It is understood that the company is 
especially interested in magnesite proper- 
ties in Syria. 

Smaller stockholders of the company 
include the Bank of Brussels, the Union 
of European Industrials and Financiers 
in Paris and the Discount Bank of 
Geneva. 


Austria. 


The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“Tension in the labor market is some- 
what less acute, owing to mild weather, 
which is making possible an earlier re- 
sumption in building activity. Further 
improvement in the unemployment situa- 
tion is expected from orders which the 
City of Vienna will place with building 
contractors in the course of the current 
month. 

“Other trades are also feeling the ap- 
proach of a busier season, notably the 
iron trade, where, in accordance with the 
movement of prices on the world market, 
better conditions in regard to exports 
obtain. Various railways and cities in 
the Balkan countries are planning or 
carrying out at present extensive invest- 
ments, from which Austrian industry is 
likely to receive its share of the business. 

“Leather, footwear and textile indus- 
tries are better employed, in view of 
Spring orders, and the current Vienna 
Fair may also bring them considerable 
increases in their bookings of orders. 


enna Fair is practically the same as at 
the Spring Fair of 1926, but the number 
of foreign visitors appears to be far 
greater, though definite figures will not 
be available until after the termination 
of the fair.” 

The Austrian National Bank published 
this week its annual report for 1926. It 
emphasizes that, though the trade bal- 
ance shows a large deficit, the consolida- 
tion of State finances and the stabiliza- 
tion of the economic situation have 
reached a very satisfactory point, and 
that gold and foreign currency reserves 
in the National Bank showed a substan- 
tial increase. 

Closing prices on the Vienna Stock 
Exchange on March 15 were as follows: 


In Thous. In 

of Kronen. Dollars. 
Niederosteriche Escompt 270 3.86 
Bodencredit Anstait....... 234 3.34 
Creditanstalt ... : 1M 2.20 
a 64 -92 
Unionbank .... 69 99 
Wiener Bankverein. es 1.69 
ED éxe<s-s eee 6.39 
eee ‘ ...284 4.06 
A. E. G. Union. , 80 1.15 
Leykam Josefstal .. ; 138 1.97 
Staatsbahn ... Teer 6.56 
Siemens ......... , 244 3.49 


Italian Shipping Company Issue 


of Italian steamship 
companies operating a postal service 
around the Mediterranean is arranging 
for a $12,000,000 loan from J. P. Morgan 
& Co. as part of a financing plan calling 
for a total of approximately $20,000,000. 
The remainder of the loan is expected 
to be handled in London by Morgan. 
Grenfell & Co. and the Hambros Bank. 

The steamship companies operate un- 
der a subsidy from the Italian Govern. 
ment, which is to he security for tho 
financing, although it does not carry a 
direct guarantee of the Government. The 
proceeds will be used for the construc- 
tion of a 


A consortium 


Brazilian State Loan 


White, Weld & Co. and the First Na- 
tional Corporation of Boston are offer- 
ing $6,000,000 of State of Pernambuco, 
United States of Brazil, 7 per cent. ex 
ternal secured sinking fund gold bonds, 
due March 1, 1932, at 97% and accrued 
interest to yield over 7.20 per cent. The 
sinking fund, operating semi-annually, is 
calculated to retire the entire issue by 
maturity through purchase or redemp- 
tion by lot. 





Australian Municipal Issue. 


The City of Brisbane, capital of Queens- 
land and the fourth largest city in Aus- 
tralia, entered the American market this 
week with an offering of $7,500,000 of 5 
per cent. bonds. 

This marks the first borrowing here by 
Brisbane. The issue, which was sold 
through the National City Company, con- 


sists of thirty-year sinking fund gold 
bonds, unconditionally guaranteed by the 
State of Queensland. They will be non- 
redeemable for twenty years except for 
sinking fund purposes. About 65 per 
cent. of the bonds will be retired before 
maturity through a cumulative sinking 
fund of 1 per cent. a year, starting next 


September. Brisbane is a leading sea- 
port of Australia, its direct overseas 
trade in the year ended June 30, 1926, 
having exceeded $143,000,000. Queens- 
land, which guarantees the issue, has 
floated two loans in this market. The 


new bonds are priced at 96 and interest, 
to yield more than 5.26 per cent. 


Peruvian Loan Marketed. 


J. and W. Seligman & Co., the National 
City Company, E. H. Rollins and Sons; 
Graham, Parsons & Co.; F. J. Lisman & 
Co., and Ames, Emerich & Co., Ins., offer 
$15,000,000 secured 7 per cent, sinking 
fund gold bonds of Peru, the third larg- 
est South American country. The bonds 
are due in 1959 and are offered at 96% 
and interest to yield an average of 7.48 
per cent. They will be the first series 
of an authorized issue of £5,000,000 ($24,- 
332,500). A substantial amount has 
been reserved for European sale by Selig- 
man Brothers and the National City 
Company in London, and Pierson & Co., 
the Netherlands Trading Company and 
Mendelssohn & Co. in Amsterdam. 

About $3,000,000 of the loan will be 
used to retire outstanding indebtedness 
and the balance to purchase tobacco 
manufacturing machinery and build rail- 
road, irrigation and sewerage systems. 
Besides being a slirect oblization of Peru, 
the bonds will be secured by a first lien 
on gross revenues from the Government 
tobacco monopoly. At the average rate 
of $3.97 per Peruvian pound prevailing in 
the years 1924 to 1926, inclusive, these 
revenues averaged $4,279,000 annually. 
This sum is more than three and one- 
half times the annual interest and sink- 
ing fund requirements on the bonds. 

It is estimated that more than $325,- 
000,000 of foreign capital is invested in 
Peru, of which the United States and 
Great Britain contributed about $1235,- 
000,000 each. In every year but two 
since 1892 exports of Peru have exceeded 
imports. About one-third of Peru’s for- 
eign trade is with the United States. 
Among the large North American cor- 
porations operating in the republic are. 
the American Smelting and Refining 
Company, the Cerro de Pasco Copper 
Corporation and the Standard Oil Com- 
pany of New Jersey. 


British Collieries Merge 


The Amalgamated Anthracite Col- 
leries, Ltd., and the United Anthracite 
Collieries, Ltd., two of the largest pro- 
ducers of Welsh anthracite, have ef- 
fected a merger. Sir Alfred Mond will 
be Chairman of the board. 

The two companies control twenty- 
one collieries and have a combined cap- 
ital of £5,000,000 or $24,250,000. Their 
combined output is said to represent be- 
tween 60 and 70 per cent. of the highest 
grades of anthracite produced in the 
world. 


Polish Bonds’ Conversion Time Extended 


Holders of the Government of Poland 
1918 bonds and the 5 per cent. long and 
short term 1920 bonds in Polish marks, 
who failed to exchange these securities 
in the 1924-1925 conversion period, have 
received additional time in which to do 
so, it was announced this week by the 
Consulate General of Poland. Until 
March 25 holders of these bonds may 
deposit them at Polish consular offices 
in America and have them exchanged 
into zloty bonds. The mark bonds should 
be accompanied by a petition addressed 
to the Ministry of the Treasury in War- 
saw, requesting the exchange, and $1.93, 
representing the fee. 




















































aa 























































Friday, March 18, 1927 


THE ANNALIST 


403 





ET income of the 189 
Class 1 railroads of 
the country in Janu- 
ary, 1927, was $4,202,- 
575 less than in the 
same month of last 
year, the Bureau 
of Railway Economics 
reported this week. 
The Bureau placed 

the aggregate net operating income in 

last January at $61,578,697 and at $65,- 

781,272 in January, 1926. The figure 
for the first month of this year repre- 

sents a return of 4.2 per cent. on prop- 











to 1945, at their bid of 99.377. The suc- 
cessful syndicate, which is offering the 
bonds to the public, includes E. H. Rollins 
& Sons, A. G. Becker & Co., Taylor, 
Ewart & Co., Eldredge & Co., Central 
Trust Company of Chicago and the Union 
Trust Company of Chicago. A syndicate 
headed by William R. Compton was sec- 
ond highest with their bid of 99.369, and 
a syndicate headed by the Harris Trust 


system general State improvem: 
elimination of grade crossings” 
cent. bonds which were brought 
September, and of which 
$8,000,000 are now in the hands 


syndicate making the offering, a 
ing out notices to members of 


cate that the price has t 
that the return has been 
3.80 to 3.75 per cent., 


een 


ti 








1926 Corporate Net Earnings 


Per Share 
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1920. The first issue was brought out 
in 1916 as 6s, and the last was an issue 
or %%,800,000 5s of 1925, due on Jan. 
1, 1935, to 1954. 


New York State Bonds’ ‘Palen Raised by 
Syndicate 


Syndicate managers of the issue of 
$28,475,000 State of New York “park 


seen fit to advance prices o1 


balance. Usually any 


revisi 


selling price is downward, 


on the break-up of the 


syndicate 


understood that the unsold bond 
syndicate are the 1934 to 1950 maturitie 


mature 


of the total issue which 
1927 to 1976. 
The syndieate manage 


we! 


f 
r1o0oNn 
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decision to raise the 
demand that has de 
issue in the last few days 
announcement by Secre- 
the redemption call 
Liberty 4%s. It is pointed 
issue of New York State 
1 greater tax-exempt value to 
this State than any of the 

; except the first 34s. 
th the higher price’ on the 
State issue the spread be 
State issues and the obliga 
the leading municipalities of the 
so great as when the last 
bonds was brought out in 


tnell 


rice by the heavy 


Melion of on 


t 
wtate 


1924. At that time $12,500, 
ere offered by a _ syndicate 
Speyer & Co., on a 3.65 pel 
vhen the bonds of Buffalo 
ted on a 3.90 basis, Syracuse 
ny 3.95 and Rochester 3.95. At 
the yields on the obligations of 

es range from 3.85 to 3.90, 

the yield on the State isSue 

€ cent 

of the syndicate say that ths 


) points in price will be paid 
turning from the maturin; 
to the spread that will 
the yields of these bond 
forthcoming Treasury obliga 


wing 
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Philadelphia Gas Companies’ Merger 
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totaling $72,295,754 
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DIVIDENDS. 





Remington-Noiseless 
Typewriter Corporation 


Preferred Dividend No. 9 
New York, March 17, 1927 


yard of Directors has this day de- 

ed a quarterly dividend of $1.75 per 
m_the Preferred Stock payable April 
fe to stockholders of record April 
i, 1927. 


HAROLD E. SMITH, 
Secretary. 
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Electric Companies, whose pooling was 
forbidden by former Governor Pinchot 
on the ground that the rates of the latter 
company were too high. 


Puget Sound Power Stock 


Stockholders of the Puget Sound 
Power and Light Company have approved 
a proposal to increase the capital stock 
by 100,000 preferred shares of no-par 
value, making the total authorized capital 
stock 100,000 shares of prior preference 
and 202,829 shares of common, all with- 
out par value. The additional preferred 
shares will be sold from time to time 
locally. 


Seattle (Wash.) Bonds 

City of Seattle water revenue and 
general obligation bonds to the amount 
of $1,020,000 have been awarded to two 
syndicates. A syndicate headed by 
White, Weld & Co. was high bidder for 
an issue of $520,000 general obligations 
4%s, due serially from 1928 to 1956, at 
its tender of 100.25. The issue of $500,- 
000 water revenue 4\%s, due in from six 
to twenty years, went to a syndicate 
headed by the Seattle National Bank at 
a bid of 97.13. 


Skelly Oil Financing 

Confirmation of the report that the 
Skelly Oil Company would do some 
financing was made in the announce- 
ment this week that an issue of $15,000,- 
000 of twelve-year sinking fund 5% per 
cent. gold debentures had been sold by 
the corporation to a banking group com- 
posed of Taylor, Ewart & Co., Inc.; the 
Continental and Commercial Company; 
Halsey, Stuart & Co., Inc., and the Union 


News of Canadian Securities 


: qT, = JHE bond market at 

| Montreal has quieted 
yy r | \ down after a period 
' of striking activity 
7”! and rising prices 


through January and 
into early February, 





but prices have held 
well. New offerings 
are lighter and, in 


the opinion of Greenshields & Co. of 
Montreal, as expressed in their weekly 


letter, in view of the ease with which 
they are being absorbed the market 
would welcome a more _ substantial 


volume of first grade public utility or 
industrial financing. 

“In this direction,” the letter states, 
“a good deal of interest attaches to the 
plans of Bell Telephone Company of 
Canada. With allowance for the un- 
funded expenditures of 1926, it is esti- 
mated that the requirements of the com- 
pany this year may approximate $30,- 
000,000. The construction program 
for the five years, 1926-1930, was placed 
sometime ago at $17,000,000 annually. 
The necessary background for a resump- 
tion of financing having been provided 
by the resent rate decision, the general 
impression is that the company will pro- 
vide for this year’s requirements and 
some or all of the expenditures of last 
year, in part by a bond issue and in pait 
by an issue of stock to the present share- 
holders. 

“The market is in a receptive mood for 
both. Presuming stock might be offered 
on the basis of one new for every four 
old at a price in the neighborhood of 120, 
rights of substantial value would be con- 
ferred on the present stockholders and, 
under present investment conditions, 
would apparently justify a higher mar- 
ket valuation for the old shares than the 
present price of about 150. Six new 
issues have been offered by Bell to its 
stockholders since 1911 and the advan- 
tages that these offerings provide have, 
through a widening distribution of the 
shares, made Bell one of the most popu- 


lar investment stocks in the Canadian 
market. 

“Operating results for January of 
Brazilian Traction, Light and Power 


Trust Company of Pittsburgh. Earnings 
of the company for the last five years 
have averaged $8,020,365 a year. The 
trust indenture provides for semi-annual 
sinking fund payments, beginning Sept. 
1, 1927, sufficient to retire 55 per cent. 
of these debentures prior to maturity. 

The issue is being marketed by the 
syndicate at 98% and interest to vield 
about 5.67 per cent. 


Southern Bankers Corporation Shares 

Stein Brothers & Boyce are offering 
5,000 shares each of the 7 per cent. cumu- 
lative preferred and common stocks of 
the Southern Bankers Corporation, a 
new organization formed for the diversi- 
fication of invested capital. The stocks 
are being offered in units of one share 
each of preferred and common at $107.50 
a unit. The common stock is of no par 
value, while the preferred is callable at 
110 and accrued dividend on any dividend 
date on thirty days’ published notice. 


Thompson-Starrett Stock Reduction 

Stockholders of the Thompson-Starrett 
Company will vote on April 15 upon a 
proposal to reduce the company’s author- 
ized stock from 65,750 shares without 
par value, divided into 15,750 shares of 
preferred stock and 50,000 shares of com- 
mon steck, to 50,000 shares of no par 
value, all of one class. 


U. S. Bond and Mortgage Certificates 

The United States Bond and Mortgage 
Corporation is issuing $1,000,000 of 
guaranteed collateral trust certificates, 
bearing interest at 6 per cent. and in 
serial maturities, in denominations of 
$100 to $10,000. More than $1,000,000 of 


Company give further evidence of the 
company’s increasing earning power. 
While net earnings showed a decrease of 
$117,359, or about 6% per cent., as com- 
pared with January, 1926, the average 
value of the milreis for the 1927 period 
was approximately 17% per cent. lower 
than for the corresponding 1926 period. 
This leads to the conclusion that it may 
not be long before monthly earnings be- 
gin to show an increase over the 1926 
figures in spite of the lower exchange 
rate.” 


Abitibi Notes Offered 

Following last month’s sale of $4,000,- 
000 Abitibi Fibre Company, Ltd., 6’s, 
offering is being made of $4,000,000 
Abitibi Power and Paper Company, Ltd., 
four-year 6 per cent. gold coupon notes 
by Peabody, Houghteling & Co., Inc., 
and Royal Securities Corporation. 

Abitibi Power and Paper Company, 
Ltd., is one of the largest newsprint 
manufacturers in Canada. It owns a 
newsprint mill having an annual capacity 
of 160,000 tons, a sulphite mill with an 
annual capacity of 50,000 to 60,000 tons, 
timber reserves estimated to contain not 
less than 13,000,000 cords of spruce 
pulpwood and four hydroelectric plants. 

The newsprint industry has grown 
steadily each year, and in 1926 Canadian 
production exceeded that of the United 
States, where pulpwood reserves are de- 
pleted or inaccessible to markets. In 1921 
Canada produced 808,000 tons of news- 
print paper while the United States pro- 
duced 1,225,000, but in 1926 Canada’s 
production had increased to 1,882,000 
tons, compared to 1,687,000 in the United 
States. 


American Sales Book 

American Sales Book Company plans 
an increase in the authorized capital to 
50,000 shares of preferred, par value 
$100, and to 50,000 shares of common, 
par value $20. The present amount of 
preferred issued is 30,073 shares, par 
value $100, and common stock 30,733 
shares of $20, par value. Proceeds of 
the issue will be used to cover expendi- 
tures on further important increases in 
plant and equipment. 


small amortized first and second mort- 
gages and other collateral have been de- 
posited in trust with the Guaranty Trust 
Company of New York as group security 
for the certificates. They are guaranteed 
as to principal and interest by the Title 
and Second Mortgage Guarantee Com- 
pany of New York. 

Westchester County (N. Y.) Issue 

Offering is being made of an issue of 
$3,250,000 Westchester County 3.64 per 
cent. certificates of indebtedness, due 
June 5, 1927, by R. W. Pressprich & Co. 
at prices to net 3.50 per cent. These 
certificates are free of Federal and New 
York State taxes so that when held by 
banks and corporations, the offering 
price is equivalent to a yield of 4.07 per 
cent. 


Wesivaco Chlorine Products Debentures 

Taylor, Ewart & Co., Inc., are offering 
at 98 and interest, to yield more than 
5.75 per cent., a new issue of $2,500,000 
Westvaco Chlorine Products Corporation 
ten-year 5% per cent. sinking fund gold 
debentures. The corporation owns all the 
capital stock of Westvaco Chlorine Prod- 
ucts, Inc., which manufactures chlorine, 
caustic soda and related products. The 
financing will provide for enlargement 
of the plant at Charleston, W. Va. 


White Eagle Oil Debentures 

Dillon, Read & Co. are offering $5,- 
000,000 of White Eagle Oil and Refining 
Company ten-year 5% per cent. sinking 
fund debentures with stock subscrip- 
tion warrants. The price of the deben- 
tures is 100 and interest to yield 5.50 
per cent. The warrants, which are non- 


Expanding business of the Pacific 
Burt Company at the Pacific Coast had 
made enlargements in equipment and 
the building of a new plant necessary, 
and with this in view the company re- 
cently offered to preferred and common 
shareholders at par (100) additional 
preferred stock, on the basis of one new 
share for each five shares held. 

Crown Willamette Paper 

The Crown Willamette Paper Com- 
pany reports that its entire newsprint 
output and the output of the Pacific 
Mills Limited, in which it holds a major 
interest, is covered by contract for the 
years 1927 and 1928 at the same price 
as prevailed in 1926, and that the bulk 
of the citrus fruit wrapping paper is 
under contract for the next five years. 
A new paper unit of Pacific Mills, Ltd., 
will be in operation within the next few 
weeks. 

Hunts, Ltd., Preferred Issue 

McLeod, Young, Weir & Co., Ltd. of 
Toronto, have announced an issue of 
preferred stock of Hunts, Ltd., whith 
operates a chain of well-known candy 
stores, ice cream parlors and tea rooms. 

The business is one which has grown, 
under the present management from 
one small store in 1905 to its present 
proportions with a chain of eighteen 
stores, seventeen of which are listed in 
Toronto and one in Hamilton. Begin- 
ning on a capital investment of $1,700 
in 1905 the business now has sales of 
over $685,000 a year, and there is a 
large field for expansion not only in 
Toronto but in other Ontario cities as 
well. 

The issue will be $300,000 of 7 per 
cent. cumulative preferred shares on 
which dividends after all charges were 
earned 2.4 times in 1926. 

Port Alfred Bonds Sold 

It is reported that an additional block 
of Port Alfred Pulp and Paper 6 per 
cent. first mortgage bonds, amounting to 
$2,175,000, had been placed by Wood, 
Gundy & Co. First mortgage bonds are 
limited to $15,000,000. A total of $8,233,- 





detachable prior to March 15, 1929, ex- 
cept in case the debenture is redeemed, 
entitle the holder to subscribe on or 
before March 15, 1932, for ten shares 
of capital stock of the company at the 
following prices: $32 a share to and in- 
cluding March 15, 1928; thereafter at, 
$34 a share to and including March 14, 
1929; thereafter at $36 a share to and 
including March 15, 1930; thereafter at 
$38 a share to and including March 15, 
1931, and thereafter at $40 a share to 
and including March 15, 1932. 

The oil company has 861 distributing 
service stations in Kansas, Nebraska, 
Minnesota and the Dakotas and other 
midwestern States. 


Utah Power and Light Bonds 
Harris, Forbes & Co. and Coffin & 
Burr, Inc., are placing an additional is- 
sue of $2,000,000 Utah Power and Light 
Company first mortgage 5 per cent. gold 
bonds, priced at 98 and interest, to yield 
about 5.18 per cent. 


NOTES 

The First National Corporation of Boston 
has completed a study of the affairs of the 
Pennsylvania Railroad since 1920. 

Wood, Low & Co., 22 William Street, New 
York, have prepared a circular on Chicago, 
Milwaukee, St. Paul & Pacific with refer- 
ence to the new 5 per cent. convertible 
mortgage bonds. 

Lilly, Blizzard & Co. of Philadelphia are 
issuing a booklet of bid and asked prices 
of unlisted public utility and industrial 
bonds. 

Battelle, Ludwig & Co. and 
Sullivan & Co., 52 Brcadway, New York, 
are distributing circulars on the present 
status of Mexican Government and rail- 
way bonds. 

Prince & Whitely, 25 Broad Street, New 
York, have prepared an analysis of Phillips 
Petroleum Company for distribution 


Jerome B. 


500 has been issued, including the 
present issue, of which $308,000 has 
been redeemed by sinking fund, leaving 
$7,925,500 outstanding. The proceeds of 
this issue, Series B, will be used to retire 
in part deferred notes and for other 
corporate purposes. 


Montreal Company of New York 

The Montreal Company of New York, 
Inc., has been organized under New York 
State laws by the Bank of Montreal for 
the purpose of underwriting and dis- 
tributing investment securities, it was 
announced this week. The company, 
which has a nominal capital, is con- 
trolled by the Bank of Montreal through 
stock ownership. 

The Bank of Montreal for some time 
has been actively associated in the of- 
fering of Canadian securities to the pub- 
lic at New York, and has followed the 
policy of certain large American and 
English banks in organizing the new 
company. It has more than 600 branches 
in Canada, and it maintains agencies or 
subsidiaries in the United States in New 
York, Chicago and San Francisco. 
Shawinigan Increases Capacity of Its 

Chemical Subsidiaries 

An increase in the production capacity 
of the two chemical producing sub- 
sidiaries of the Shawinigan Water and 
Power Company has been authorized by 
the directors. This action of the board, 
says J. E. Aldred, President of the com- 
pany, is evidence of its confidence in 
the future of this industry. 

Commenting on the development of 
the chemical industry, Mr. Aldred in 
a report to stockholders says: “The 
Shawinigan Water and Power Company 
is the owner of two important manufac- 
turing companies. One of these, Canada 
Carbide Company, Ltd., produces carbide 
of calcium. Much of its output is used 
in the manufacture of acetylene, and this 
product is delivered to the second com- 
pany, Canadian Electro Products Con- 
pany, Ltd., which in turn manufactures 
various chemical products from acetylene 
er principally acetaldehyde and acetic 
acid. 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
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Debits to Individual Accounts by Banks in Reporting Centres 
(In tnousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist, 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11 Dist. 12, Total Tot. Outside 
Week ended— Boston. New York. Philadelphia. Cleveland. Richmond. Atient. Chicago, St. Louis. Minneapo! is. Kansas City. Dallas San Fran. 12 Dists. N. Y. City. N. Y. City. 
March 9, 1927.........- $645,152 $7,020,386 $528,838 $661,159 $292,924 $281,564 $1,254,238 $298,782 $162,014 $307,751 $202,237 $894,067 $12,549,112 $6,684,083 $5,865,029 
March 2, 1927.......... 716,187 8,612,677 632,097 902,716 335,345 287,065 1,659,869 338,504 193,411 346,542 181,155 900,914 15,106,482 8,194,196 6,912,286 
March 10, 1926.......... 584,665 7,667,609 550,245 628,028 313,231 314,116 1,307,563 286,282 162,129 306,082 181,860 721,857 13,023,667 7,351,070 5,672,597 
MEMBER BANK CREDIT RESERVE BANK CREDIT LOANS SECURED BY STOCKS AND BONDS 
—— NEW YORK REPOR MEMBER BANKS 
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SLargdy commerce! Lot —4 “ > 2 oO 
a a a a a a — — = 324 925 1926 1927 | 
Monthly averages of weekly data, corrected tor seasonal variation Munihiy average i chly data 
Comparative Statement of Federal Reserve Banks Statement of the Federal Reserve Banks 
Condition March 16. (000 omitted.) 
Gold. Total Bills TotalU.S. F.R.Notesin Due Members Ratio Combined Federal Reserve Banks. N. Y. Federal Reserve Bank 
District. Reserve. Discounted. Govt. Secur. Circulation. Reserve Acct. &c. March 16, March9, March17, March 16, March9, March 17, 
Soen. eer enisees Bye 94 $8,312,000 $15,276,000 $125,253,000  $144,429,000 80.0 RESOURCES: 1927 1927 1926. 1927. 1927. 1926. 
ew Se ,036,932, 4,034,000 170,872,000 413,986, 630, 82.8 Gol ith Federal Res re 
Philadelphia ....... 213,841,000 16,025,000 17,572,000 114,145,000 141,997,000 84.7 — hone ae — ‘on risen "$1,689,080 $1,573,277 $1,432,402 $458,722 $372,279 $379,220 
———— ee re saa Sen ooe ree e4 eae ee ey os Gold redemption fund with 
Xa cdcsteheote ,993, ,002, ,371, 858, ,300, y hacen 46,481 7,442 58,4: t y 9,205 
—_peaaantelet 192,299,000 27.039, 1'960/000 171,593,000 68,604,000 84.6 serie — = US 
SS ce aancddan ee 390,618, 26,358,000 74,235,000 218,984,000 336,749,000 74.4 Gold held_ exclusively 
C—O eee 64,777,000 7,110,000 33,826,000 44,244,000 87,252,000 63.3 against F. R. notes.. $1,735,561 $1,620,719 $1,490,833 $467,708 $382,698 $388,426 
Minneapolis +. 83,384, ,865,000 21,425,000 64,415,000 50,788,000 75.4 Gold octiioment fund with 
Kansas City........ 105,332,000 6,788,000 30,598,000 67,841,000 91,003,000 69.1 R. — 524,085 9,876 688,599 62,795 139,373 183,259 
 actconebeeets 325, 2,119,000 22,869,000 40,793,000 61,760,000 76.4 Gold and. gold certificates 
San Francisco... 262,210,000 18,625,000 35,420,000 170,408,000 177,677,000 76.7 held by banks....... 764,095 792, 0¢ 631,833 506,429 529,669 352,910 
Statement of Member Banks Total gold reserves. $3,023,741 $3,012,661 $2,811,265 $1,036,932 $1,051,746 $930,595 
Reserves other than gold 161, 144 160,619 153,392 32,786 33,815 43,034 
PRINCIPAL RESOURCES AND TT REPORTING MEMBER BANKS IN — — - a 
Total reserves.... $3,184,885 $3,173,280 $2,964,657 $1,069,718 $1,085,561 $973,623 
(In thousands of dollars.) ou-reserve — cende 67,896 68,554 66,786 19,073 21,026 24,580 
All rtin ills discounted : 
—thenet Eagle = thew Fook City.— ——-Chicago. cease SU, 5 Gover ae F eae 
Mar. 9, Mar.2, Mar.9, Mar. 2, Mar. 9, ar. 2. ment obligations. : 175,457 240,074 260,479 35,532 90,801 76,332 
1927. 1927. 1927. 1927. 1927, 1927. Other bills discounted 155,056 175,865 220,136 14,034 22,321 27,858 
b ; i 8... at | 
eae Ss eas tonto — oe « - Total bills discounted... $330,522 $415,939 $480,615 $49,566 $113,122 $104,190 
Secured by U. S. Government me ——_ in Spe market 218,870 264,685 257,138 42,672 76,340 57,410 
obligations ................. $155,647 $144,347 597 8,954 $16,366 $13,688 .S. Government securities : ' aa ee 
Secured by stocks and bonds. 5,488,220 5,546,123 1943;752 1,904,144 a'b4 659.715 See ee o— 6S6mUllCUSS “> 6—ClCOi~—sa’o 
All other loans and discounts. 8,636,916 8,606,238 2,475,989 2.472.441 698,477 681,507 ~— Certificates of indebtedness 355/582 161,265 213,328 158,986 38,464 116,744 
ane eae and discounts... $14,280,783 $14,296,708 $4,478,338 $4,515,539 $1,364,392 $1,364,910 Total vu. S. Government eal — niin at ae iain ap 
-> . sas F a . TT rere ,3A0 $306,923 $352 ¥ 134, 
ee, ee es. 2,374,580 2,376,755 871,871 864,217 156,067 155,822 Other securities......... 2.000 2 000 a "sce “Speco om 
ae... *.. 3,298,966 3,285,467 897,436 904,911 225,546 220,237 «Foreign loans on gold. Se senees : 2,100 
ror gtal, investments.......... $5,665 ,5AG $5,662,222 $1,769,307 $1,769,128 $381,613 $376,059 Due from foreign banks. unt Wee “ex ee or «es 
) nny ok dng sae eh 19,949,329 19,958,930 6,247,645 6,284,667 1,746,005 1,740,969 tncollected items........ 844,454 616,499 831,669 214,475 142,197 197,767 
banks P 1.634.826  1.641.4 : Bank premises....... 58,464 58,460 59,406 16,276 16,276 16,663 
Vg REET Seer ee 300758 54 ago er eer 4 4 All other resources. 11,541 12,730 14,134 1,920 2,892 2,495 
Net demand deposits........... 12,930,967 12,974,056 4,982; ‘ : 194,631 734 $5,039,004 $: 5 513,696 
Wieue deneamia, pos 2 030,738 GOIS;832 919" i Orie ane eof = Total resources.... $5,194,631 $4,919,734 $5,039,004 $1,585,231 $1,512,191 $1,513,696 
Government deposits. SE Ee 91,831 103,469 25,642 28,793 3,701 4,475 
Due from banks.......... 1,182'221 1,246,862 90,065 100,576 137.670 152243 «| LIABILITIES: 
Due to banks............... 3,335,561 3,375,938 1,122,445 1,126,765 369,018 381,042 Federal Reserve notes in 
Bills ye =D vermment ‘ —.. circulation...... 1,706,227 1,718,893 1,659,210 413,986 414,408 71,788 
wi 0S: 
Sepligati en nae 74,904 82 oe af en eve =, 95,3 D,282 865,630 849,194 867 ,825 
obligations ... 174, 182,784 72, Y coun snct.es 2,295,305 2,221,149 2,230,2 J ‘ 7, 
eee ees: 91,233 ‘ $515 13 oon oe wer Government wdaa : ' -o 15,189 7,08 be — . = 
a es - “ ‘1 ban Piaaeeee ‘ é 4,650 J " 
‘Tytal becvewings from F. R. Other deposits........... 20,079 19,767 21,305 10,601 12,926 9,991 
n) ET | $278,825 $81,590 $73,826 $14,510 $20,300 aa AT > a 
: Total deposits............ 032 $2,260,755 $2,264,647 $877,369 $874,726 $873,620 
Deferred availability items 797,302 572,160 761,103 191,318 120,719 165,742 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF REPORTING Sanital paid in..... ies 127,602 127 700 120, 304 38. 10 er 320 
reer eee ‘ 228,775 220,31 : 59, 
NEW voss Siz¥ Beare BANKS All other jiabilities. 11,603 11,451 13,335 2,780 2,572 2,711 
For Own For Out-of- Total liabilities...... $5,194,631 $4,919,734 $5,039,004 $1,585,231 $1,512,191 $1,513,696 
Mar. 9 “So.ert Lies “sues zeisin Op permct Orme  Ratic of total reserves to de- 
hives bal eats , a . 819, 155, , posit an e eserve 
a Se pH Ge a, | Rene 6 «eee 4,029 + —_note liabilities, combined. 79.0% 79.7% 75.6% 82.9% 84.2% 77.8% 
OS Spe ipa ete enaae 815 422 1.123.046 780 166 2718 G34 2 068 796 4 Contingent liability on bills 
ae See aaee 807,571 1,154,874 2,720,578 2047/5988 «672.980 Feapondents en, 5 3 5 
’ 408, 720, 047, . PORPOMAGMS 20. cccccccsece $145,583 $96,450 $78,975 $40,315 $27,193 $22,773 
Scal 
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The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 

GOVERN MENT—BONDS GOVERN MENT—BON DS—Continued MUNICIPAL—BON DS—Continued INDUSTRIAL AND MISCELLANEOUS 
Key. Bid. Offer. | Key Bid. Offer. | Key. Bid. Offer —BON DS—Continued 
ARGENTINA: GREAT BRITAIN: GERMANY: Key. Bid. Offer 

, resciss 5s. 1945 78 0 Brit. Fund 4s, Mar. '10 8244 84) 3 Berlin 1882-1915 pre-war (1,000 GERMAN Y—Continued 

Arg. rescieston Ss, 1965 sid Brit. Nat. W. B. 5s, '29 ‘"101* 103” ig sogawal al atagallnen ee 5 6 © Sinccbeher Basharech 2 oO 
AUSTRIA: Brit. Nat. W. B., Oct. '27....102% 104% | 3 Berlin 4s, 1919 (1,000 marks).. 1% 1% =a ae ite =“ * 

3 Austrian 6s, 50-year (per kr. Brit. Nat. W. L. 5s, '49-'47 97% 99% 3 Bremen pre-war 2% 3% : FUPP, 2061 ER a of e 

1,000,000) 0 12 Brit. Consol. 2%s 5254 3 Coblenz 1897-1910 (1,000 mks.) 2% 4% | 3 Krupp, Ist series, 1% J * ms 
2 Do 10 12 Brit. Vict. 4s, Sept. ’19 87% 89% 2 Cologne 1912 (1,000 marks).... 2% 4% | 3 Krupp, 2d series, 1908 2 “. 
3 Do 6% Treas. (kr. 1,000,000). 13 16 GREECE: : tn. 22 42 | 3% Neckar 5s (per marks 1,000).. 1 3% 

LECE: ; 2 : 3 lovd s 30 32 
BELGIUM: Greek Govt. 1914 5% 121 127 3 Dresden 1875-1913 (1,000 mks.) 2% 4% ——— gg = 10 , 5 % 
. ada ‘ on $8 Duesseldorf pre-war (1,000 3 Thyssen 4%s (per mks. 1,000). % ia 
Beigian restoration 5s, 1919 21 23 ITALY: marks) 2% 4% 
Do premium 5% 21 23 gore : ‘ Y 
3 Italian Consol. War Loan 5s, 3 = 1894-1913 (1,000 marks) 2% 4} J if ! I ICE IEOUS 
BRAZIL: 1918 (ire) 35 36 > 22 ai INDUSTRIAL we Peo ELLANEOUS “tS 
3 Brazilian Govt. 4s, 1889 (stg.) 57 58 1 Do 35% 36 3 eras pre-war a, 000 moh. ) 2 44 o = S 
3 a — a 1900 (stg.) +4 oS NORWAY: 3 Hamburg pre-war (1,000 mks.) 1 2% AUSTRIA: 

do 4: 0 & 56 ‘ = 9 ot, — 

Do ‘lis 188% 644, 66% 3 Norway 6s, 1920-70 (kroner). .271 274 3 me 4s, 1919 (per cain 1% 2% 1 Austrian A. E. G 1 1% 

Do 5s. 1913 68 70 3 Norway 6s, 1921-31 (per kr. Re 1.000, 0) , -. 90 110 3 Styrian Water Pow: 03 .06 

Do 5s, 1895 6644 68% 1,000) 266 269 1 9% 110 2 Do . 03 06 

. ' Norway 6%s, 1944 280 285 : ‘ 
CHILE: i 3 naieehs pre- war 4s (1,000 mks) 24 4% HUNGARY: 
Chilean 5s, 1911 75 78 POLAND: 3 Munich pre-war (1,000 mks.) 2% 4% 3 F : ———= fies mn 33 
COSTA RICA: 3 Poland 6% ext., 1940 (in p. c.) 824% 84% 3 Nurnberg pre-war (1,000 mks) 2% 4% 3 ee Murany Steel Works 3 10 ® 3.35 
- " 2 Do 821% 84% 3 Stuttgart 1901-12 (1,000 mks.) 2% #4 : ree 
Rep of Costa Rica 7 5s, 1911 = os 8 Poland 5% (per 1.000 zloty) 64% T% 2 Do S ; - : 2% ait GERMANY: 

(sterling and U. S. §$) 70% 72% 2 3 A. EB. G. com 37 39 
CZECHOSLOVAKIA: BUMANEA: arta gh 3 Badische Anilin 141 145 
$ Geech. Lo ~~ k on 99 3 Rumanian Reconstruction 5s $3 Budapest 4%s, 1914 Sterling “Pisa y : 
Ss (zech. Loan O% (per r. 1,000) < 4 (lei 1,000) . 2% 3% Loan (per £20) 5 60 3 Daimler Motors 15% 16% 
3 Czech. Loan 44%4%(per kr.1,000) 26 “sy 2 Do ‘ 2% 344 19 Leonard Tietz A. ‘ 30 32 
DENMARK: RUSSIA RAIL I ND 

Denmark 5s, 1919 243 «250 ane 9 AILROADS—BONDS rer — 

Do 3s, 1894 148 158 3 4% rentes, 1894 (per 1,000 ins CUBA: BANK—STOCKS 
IN raf. rubles) : ; 5% 4 , . 12 

FINLAND: 2 Do ** 54 6 | 7 Cuban Northern Ry. 6s, 1936.101% 103 AUSTRIA: 
3 Finland 5%s (internal) (per ; oan 3 War Loan 5%s (per 1,000 3 Austrian Discount 31, 4 

finmarks 1.000) 19 22 rubles) 2 2% _ aaa P - af a 2 Do ai; 4 
FRANCE: 3 External 5%s 13% 144% | INDUSTRIAL AND MISCELLANEOUS 3 Bodencredit 3, 3% 
3% French Govt. 4s. "17 (fes.1.000) : 3 External 5t4s c. D 13% 1414% —BONDS 3 Credit Anstalt 2 24 
i Do > 3 External 64s 13% 142% CUBA 2 Do i 217 
: rm , 3 External 64s, C. D 13% 14%% A: b. 2 
3 Do 5s (Vict.) (per fes. 1.000) 25, ° ~ < ~~ 2 O55 : . $8 Mercurbank y 1 
$ —~ h } 26 won ve rm =e - os 3 Wiener Bank Vereir 1.60°° 1.80 b 
: ‘rench Prm. 5s,'20 (fcs. 1,000) ° rareee ne IZECHOSLOVAKIA: 

3 Do 6s, 1920. MUNICIPAL—BONDS < , GERMANY: 
ee 7 ll ‘ 3 Royal Bank of Bohemia 444s. 23 26 ; P 

GERMANY: ARGENTINE: 2 Do ‘ E 23 26 3 a und Privatbank 30 

3 German Govt. W. L. 5s (per Buenos Aires 10-yr. g. 6s -. 98 101 . , 3 Jeutsche Bank Roni » 

marks 1,000,000) 1400 1475 (£100 pieces) 5s 71 74 GERMANY: 3 Disconto Gesellschaft Bank 65 
2 Do 1400 1475 Do (£100 pieces) 5s 71 74 3 A. E. G. pre-war . 2 29 3 - “pe Bank = ’ 
i Do 1350 1400 is ; 3 A. E. G., 1919 (per mks. 1,000) 2% 2% « , ” { 
3 German Govt. W. L. 4% and CZECHOSLOVAKIA: 3 Badische Anilin pre-war...... 28 30 HUNGARY: 

5%, 1922 6 8 $3 Carlsbad 4s 164 18% 3 Badische Anilin, 1919 10% 12 ’ ; 

2 Do 6 8 2 Do 1644 18% 2 er 1044 (12 3 Hungarian Discont nd Ex- 
1 Do 6 8 $ Prague 4s 19 21 3 H. A. P. A. G. 4%s -- 2 change Bank 1% Ly; 
{ 
OPEN MARKET—DOMESTIC SECURIT IES 
PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS — Con- | INDUSTRIAL AND MISCELLANEOUS ; JOINT STOCK LAND B ANKS— KS—BONDS 
Key Bid. Offer. tinued —BON DS—Continued Key. Bid. Offer. 
Adirondack Pr. & Lt. 6s, 1950.105% 106% ce - - Atlanta (Ga.) 5s 156-36 99% 102 
Ap alachian Pr. Ist 5s, 1941..101 102 . “e . , > O08 Ke Ae =. — Ke. . Bid. Ofter. Atl., Raleigh (N.C 1953-33 9944 102 
Asheville Pr. & Lt. 5s, 1942 98 ‘ ay a ge P. 2d 5s, '49 s1% 83 Cont Sugar 7s, 1938 72 75 ey BS -, : - 
sociated Elec. Co. 5%s, 1946 97% 98! 0 2d 6s . Se .. at s Ist 8s. °2 y : Mal.) 5s, 1956-36 01 03% 
ae a. oe ee So. Cal. Edison Sigs, i644. '104i) 105% sere tego eng eA ei aro Chicago of Chicag 4345 
Cen. G. & E ist In. 54s, '46 o4 95 Southern Cities Util. 6s, 1936. 98 100 Equit. Off. Bldg. deb. 5s, '52.. 88 90 1965-35 . : “' 97% 100 
Do debs 6s, 1929 .:.+ 99 100 So. Jersey G.. E. & Tr 5s,"53.101%4 1021 Fisk Tire Fab. 6%s, 1935 102% Do 1952-32 981, 1003 
Cedar Rapids M. & P. 6s, '53.100% 101 Stand. G. & El. 6s, 1935 100% 101 — ; ete =" ~ 1 of Ti ea — , 
@ Cities Service Co. Deb. B 245 oe a oe _— , : Hocking Val. Prod. 5s. ’6) 25 30 Central of Illinois Green- a 
6 Cities Service Co. Deb. I 126 Tampa Elec. 5s, 1923 100 * Int. Salt 5s. 1951 8544 86% ville 5s, 1952-32 =a 100 101% 
6 Cities Service Co. Deb. E....135 United Electric 4s, 1949 8914 90% Inter. Silver deb. 6s, 1933.....100 101 Dallas of Dallas ex.) 5s “ 
Cleve. El. Il. 5s. 1939 103% 104 Wash. Coast Util. 6s, 1941 .104 - Knicht B. B. & R. 7s. 1930 15 20 Oct., 1966-36 29, 101 103% 
Goast V. G. & El 6s. 1952 10314 Western States G. & E. 5s,’41.101 102% rattle (A . =) te cate 9: ap 65 Denver of Denver (Col.) 
Col. Cen. Power Ist 544s, 1940. 98 =100 West Virginia Util. 6s, 1935. ..101 as Loew’s New Bro. Prop. ist 1956-36 100 = 103% 
Col. Pow. Ist 5s, 1963 99 100% Wheeling Pnb. Serv. 6s, 1952.103 ae 6s, 1945 a a Des Moines (Iowa) 5s, 1962-33 97% 100% 
Col. (S. C.) R., G. & E. 58,'36. 96 98 Wheeling Traction 5s, 1931... 87 w”) Mallory Steamship 5s, 1932... 92 Do *@ May, 1965-35 101 103% 
Columbus El. Power 6s, 1947 104% 106% Do 6s, 1947 — ‘ Merchants Refrg. 6s, 1937... ..104 : = arolina, eee“ 
Connecticut Power 5s, 1963..103 105 Wis.-Minn. L. & P. 5s, 1944...110 Nat Press Bldg. ist 6s, 1959. 100 101% 58, 1952-32 101% 
Continental Gas & El. 5s, ‘27.100 100% Wiscon. Pub. Serv. 1st 5s, 54 99 100 N. E. Oil Ref. 8s, 1931... 45°. First of Montgo : 

Do 6s, 1947 104% 105 Do Ist & ref. 5's, 1958 100 N. Orleans G. No’ R. R. 5s.'55 ats, 88, _58, 1966-36 103% 

Do 7s, 1927 113% 115 Do Ist ref. 6s, 1952 102 104 Newport Co 7s. 1932 102% 104 Fremont (Neb.) 4% 10014 

Do 649s, 1964 10344 104 N. Y. Shipbuilding 5s. 1946 91. 93 Greenbrier 5s, 1965-35 103%4 
Cons. Gas N. J. 5s, 1936 99 100 NY& ary og & 1946 ‘99% 96 Kansas City of K ansas ; 
,Do 5s, 1965 -. s RAILROADS—BONDS Park & Tilford 6s, 1936........ 95 97% eee io? 
canal ~eag ge Riga ; = : B. & O. T. C. 4s, 1959 . 83 85 Pierce, Butler & Pierce 6%s, Lexington (Ky.) 5 104° 
Dom. Pr. & Tr 5s 1932 97% 98 Brooklyn Man Tr. 6s, ’68 98 100 se cntex : ..102% 104 Lincoln of Lincoln 
Duke-Price Pw. 6s, 1966 104%, 105 Chi., Eastern Ill. 5s, °51 82 4 Realty Assoc. Sec 6s, 1937 98 100 1966-36 7 oe 100 
Elec. Pub. Serv. 6s, 1941 9744 99 Erie cv. 4s, Series ‘‘D,"’ 1953.. 91 93 Remington Arms 6s, 1927... . 99 100 New York of N. ¥ 1028 
El Paso El. 5s, 1950 99° «100 Florida East Coast 5s, 1974.. 99 100 Rome Ry. & Light 5s, 1946. ... god ¥ Pacific Coast of Px : 

; 4 st Gs. 1935 ‘ ¢ Mo.-Kan. Texas pr. 5s, "62 101 102 Rome Wire Co. deb. 6s, 1940.. 99 102 Ro 90 . 02 

Houston El. 1 is, 1935 93 95 y _ at 1953-33 102 

: . . 5 C 91 21/ Do adj. 5s, 1967 ...100 102 Roosevelt Hotel 7s, 1943 10444 106 ‘ a} . (1 

Hudson Co. Gas 5s, 1949 102% 103% = f J Potomac of Wasi ton (1 
Hydro-Elec. Pr. Ont. 4s, 1957. 86 — ‘ N. ¥ N. H. & H. 6s, 1940 104 106 Safety Insul. Wire Cable és, C.) 5s, 1956-36 101 1033 

. s . e St. L.-San Fran. pr. 4s, 1950. 85 86 1942 . . : .- 100 San Ant Tv 1954-34 981 1o1u 
Interstate Power 6s, 1944 100% 102% Seaboard Air Line 6s, 1945 9s 99 Securities Co. of N. Y. 4s..... 59 62 St 20 gaye . ‘Or wan enn ‘ rs, 

Do ts, 108 Te Western Pacific 5s, 1946...... 99 100 Shubert Theat. C. d. 7s,'37.... 99 100 Do 445, 1958-35 loam 
Jersey Cent. P. & Lt. 5i4s,'45. 97 = 9844 Virginian Railway 5s, 1962...103 104 Sixty-one Bway. Ist 5%s, '50.. 99 101 Do 52 1954.34" o1% 1032 
Jersey City, Hob. & P. 4s, ‘49. 50 52 Southern Ind. Ry. 4s. 1951 81 R2Y, ~~ 96 oA~< os 101% 103% 
Laurentide Power 5s. 1946 100% 100% Sta Textile Prod ist 644s'42... 91 93" Union of Detroit 9S, 1954-34. .101 103 
Los Ang. G. & E. Ist 5s, 1939.102% 103% | INDUSTRIAL AND MISCELLANEOUS Toledo Term. R. R. 445,'57... 94 95% Virgimia-Carolina Norfolk ' 
Louisville Light Ist 5s, 1953... 100 BONDS Troy Ldry Mach deb 8s,'36...108 110 (Va.) Ge, 2966-86 — oo 
Louis. G. & E. 5% 1954 104 mee . . t 54° : : 2 Sy IURCT DAY’ > r ne 

Do ba. 1962 100% 100% Andian Natl. Corp., Ltd., és, H's Fie, ae ie 99% INVESTMENT TRUST—BONDS 

Do 6s, 1937 1016 1940, without warrants 102% Us Light & Heat 6s,’ ae ” 138 Financial Inv. 5s, 1930, w. w. 97% 97% : ; 
Minneapolis Gen. El. 5s, 1934.100% Adams Express 4s, 1947 8414 ‘ US Steel 5 5s, 1951 110 1ii 13 Do 5s, 1940, w N 90h, 90% 
Mississippi Riv. Pow. 5s, 1951.1014% 102% yon EL. Book 6s, 28 i 10012 101 Utah Fuel 5s, 1931 ............98 100 International Sec. 1 t of America se- 

Do 7s, 1935 102 American Ice 6s, 1942 - 102% 103% Van Camp Pack. 8s. -1941.. 85 88 ees gold bonds 
Mississippi Valley 6s. 1947 96 98 American Meter 6s 1946 100% 102 Ward Ba Co 1st 6s 1937 103% 105 8 6s, 1928. 101 
Mountain States Ist 5s, 1938.. 94% 96% American Pipe & Fdry 6s, '28.10044 101% Woodward Iron 5s, 1952 88° = ss RON 8 B 6s, 1933 100 

Do ist 6s, 1938 ..101 103 American Tobacco 4s, 1951 8S 90 bes cad » on - 8 C 6s, 1943 100 
Montreal L., H. & Pr. 4%4s,'32 97% 98 American Type Fdrs 6s, 1937..102% 104 8 D 5s, 1933 96%, 

Do 5s, 1932 99% 100 Do 6s, 193 102% 104 y J Ko ips 8 E 5s, 1943 . g2tZ 
National Pub. Serv. 64s, 1955. 995, 101% Bear Mtn “Hud Riv. Brdg 7s, FEDERAL LAND BANK: BONDS “wren -AITN MD ae hn 
Newark Con. Gas 5s, 1930....102%4 103% 1953 104% 105% The securities listed below are inter- INVESTMENT TRUST STOCKS 
Newark Passen » Ry 58,1930 89 91 B. & A. R. R. 5s, 1963 105 107 cape coupon for registere 2d bonds. 8 Amer. Founders Trust, new 
Newpt. N.&H. Ry., G.&E. 5s.. 93% 94% B. & M. R. R. 4%s, 1929 95 9644 4 July, -36 101 101% 6% units 82 
N. Y.-Westchester Lt. 4s 81 21h Do 6s, 1933 101% 103 res : Jan., 1957-37 101 101% s Do new 7% units R5 : 
No. Carolina Pub. Ser. 5s,'34. 97% 2 Biltmore-Com. Ist 7s, 1934....1034% 105 i ee May, 1941-31 102% 103% 10 Do new 7% units R41 86% 
North Jersey St. Ry. 4s, 1948. 89 92 Central Vermont Ry. 5s, '30.. 97% 98% 4%, ie ...Jan., 1954-34 103° 103% 9 Do div. com 42 “3 
Northern Electric 5s, 1930 99% 100% Chi. By-Prod. Coke Ist 5s, '76. 99% 100% 4y, : July, 1953-33 102% 103% 9 Do old units 165% 
Paterson Ry. 5s, 1944 50 Chi. Stock Yards 5s, 1961 .. & 87 4%. Jan., 1956-36 102% 102% & Do old units 151 
Power Securities Corp. inc. 6s 86 8 Clyde ae 5s, 1931..... 98% 100 4%... Jan., 10 Do old units 158 
Public Light & Pwr. 5s, 1945. 69 71 Consol. Coal 444s, 1934 92 9344 4%. “ Jan Do common 414 43 
Puget Sound P & L. 54s. 1949.100 101 Consol. Machine Tool 7s, 1942. 71 75 4, May 10 Do common a 
Provincial Lt., & P. 58,'46.100% Consol. Tobacco 4s, 1951 .. 88 90 atts Jan., : = 9 Do Ist pf 41 43 y 
Quebec Power é 1953 106% Cont. Motors Ist 64s, 1939....101% 103 444 . ‘ Nov., 1937-39 100% 100% 10 Do 7% pf 39% 43 ¢ 

4—Minton & Minton, 30 Broad St., N. Y. 10—Frederick C. Adams, Inc., 50 Con 15—Seybolt & Seybolt, Inc 3887 Mai ; 
rr . ’ «» gress S Aart A 3 ic., 387 Main St., 
‘Key and Index to Open Phone Hanover 5581. See Page 403 St. Boston, Mass. Phone Congress Springfield, Mass. Phone Walnut 1736. u 
5—Edwin Wolff & Co., 30 Broad St., N. Y. 5. 16—Harvey Fisk & Sons, 120 Broadway,N.Y. 

Security Market Phone Hanover 2035. See Page 393. 11—Dillon, Read & Co., 28 Nassau St., N. ¥. Phone Rector 8080. See Page 393 
1—Pollock & Co., Inc., 165 Broadway, N. ¥. | ° “¢pyy he. Doherty 600. See Puce tos. whens John S608 ae > Dome. Wall St., N. ¥. 

Phone Cortlandt 0183 _F & Ce.. 9 Wall St.. N.Y. 12—J. H. Hirschhorn & Co., 50 Broad St., r re 

i—Farr & Co., § ali St., N. Y. 7 ; rey BS573-4- 18—Throckmorton & Co.. 100 B , r.Y 
2—Kaufman pease Bank, 124 No. La Salle Phone John 6428 N. ¥. Phone Hanover 6073-4-6. Phone Rector 106 reaway,N.¥. 

St., Chieago. Phone Franklin 5722 8—Ameri F 13— — % Andrews & Co., 165 Broadwa 

See Page 402 N. Y Peundese, Senet, o0 Fine 6t., ¥. Phone Cortlandt 2662. " 1s wey l¢ bel St., N. ¥ 
‘ 2 DWiing Green ;¢ 
3-—C. B. Richard & Co., 29 Broadway, N. Y. 9—Booth, Snyder & Co., 32 Broadway, N.Y 14—A. M. Kidder & Co., 5 Nassau St., N. Y 
Phone Whitehall 0500. See Page 393. Phone Hanover 2560 : Phone Rector 2780 ; W. O. signifies Want Offer. 
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INVESTMENT TRUST—STOCKS REALTY, SURETY AND MORTGAGE PUBLIC UTILITIES—STOCKS RAILROADS—STOCKS 
—Continued COMPANIES —Continued Pid. Offer 
Key. Bid. Offer. Key. Bid. Offer Key. Bid. Offer 4 labama Great So. ordinary. .127 129 
18 Diversified Trustees .......... 17% 18% Alliance Realty ............++. 48 53 North American Water 10 4 Denne cere etter arene eeseerees 127 129 
9 Financial and Indus Sec. pf.. 99 101 American Surety ............. 220 225 North Car. Pub. Serv pf. (7) 94 : -127 = 129 
9 Dt MEN ecutive ctnngc seety 46 DEED nccicaaecececedas 285 300 North Ont. Lt. & P. pf. (6) 86 88 ¢ Nanak ea ae a 127 129 
13 Financial Investment Co. of ae ee Mortgage .......... 275 280 Northern N. Y. Util. 7% pf..104 106 , y 3 usquehanna.. -- 28 220 
I eee - ome ss 4 OSes 245 North. States P. 7% pf.(Wis.).103 105 : RB outhern .... ++ 99h Ww 
13 Do Class A, part. pf........ 50% National f ARE SS 52 54 North Texas Electric. 35 38 , urlington & Quincy yaa 230 
9 bas my — Bond & Share units. % 70 Mortgage Bond .............. 145 155 oS aaa , 68 72 Pg ee a a oe 
Be CIE cons in ads coves 8 National Surety .............- 250 254 Nova Scotia Trans. & Power 2 : : oindianap. & L. com...120 130 
Industrial. Trustees amases.. aly 12% Realty Associates ............ 245 252 7 eee ‘ 20 Pe ee eee 73 ca 
8 Intl. Sec. Tr. of Am. com.... 40... o ist PE. -2-eeeseeeeeeees 90 93 Ohio Public Service pf. (7)...104% 105 $ Clevel: and & Pittsburgh 7% 34 
TRS, cine dss cht elena wanes 42 44 _ . | a epet reer. 88 91 P ” SoF DO o-oo see e teense ee ee ene enes 73, 75 
= tie eam 42 45 Ohio River ieee 7% pf 106 107 4 Gy OE cd oe Te ee 43 441, 
8 Do old units __ ae es Seaons S. & ES. oh ee... - BO ine ee eee e ene e eee enes 43% 45 
10 Do old units .. “149 vA SUGAR—STOCKS Pacific Gas ae Slee RE (1.50) 25 2542 i4 nklin Ry. Supply......... 73 81 
8 Do new units 133 = 136 9 Contea) Aauiere Queer 104% 105 ene WA & L. pf. (7). 05 106 4 Ill. Central leased lines....... 31 83 
= 2 reed _— = | Fajardo Sugar com...........157 158 Do 6% 2d Elon ae 3 81 $ Joliet & Chicago ..1.21221212! 33 (142 
a second” intl. “Sec. Tr. ‘units = a : oes Saeer sane Co.. a, ws Penn.-Ohio . & L. 7% pf 99 100 # Lack — * YY N. J. viseses e105 106% 
66% ationa ugar Refining..... y & ee 107 109 : M., St. P. 8 . leased |. 60 62 
. fan Ce eS & foe Ge, Ref, Co.. 2 tee Penn.-Ohlo Security 38 40 ane. eepeeerrertererrre 6i 63 
10 Do units boost ot kaceet 66 8668 Bae y Ey i. ae _— Do new stock ..... ; 9 10 - vile & Birmingham pf. iz «80 
= <~ ]aeayiaeere 31% 36 : vannah Sugar Ref. Co..... 7 42 Ds. censanese . 80 enn cee ekneeos 78 82 
Stuyvesant Bond & Sh. units. 92 4 sager Estates of Oriente pf.. 72 73 eean tary 2 iB lient pf. (7) 107 m | > = TNO: 665006 61. 83 
ee ‘ 02 i . Seer Seer ee Ay bW4 
Portland Electric Power 20 f | 4 N. Y. & Harlem. 169 72 
IN LAND BANKS— Do 7% pf, ex div 96 9 Se: eeneics co ee e 170 175 
7 STO STOCKS PUBLIC UTILITIES—STOCKS Do o% pr. oe div. 79 =: 4 N. Y., Lack. & West 105% 107 
o ; eS tt 65 D Raa aaun 105 107 
Bid. Offer. Yield. yi nny SD Mo pf. rm ST 6 Pub Serv of Colo. pf, ex div 09 4 Northern Central... 801, "#2 
. OES . b. an pa Northe +4 ~ 
Bankers (Milwaukee).. 10 20 os American Public Util........ 43 a ae aa Oe Oe oo | Genen Senet J. pf $0 
Chicago (6) ............ 77 ©6=©80~— «6.70 Am. States Sec. “A”.......... 3 863% Republic Rwy. & Light......122 126 4 P Ft. W. & Chic. to 149151 
Dallas (10) ........+++0- 124 130 7.60 Eg sss ca oneu 3 3% Roch. gee & Elec. 7% pf., B 106 ; . Pp — = 
a wy settee seees ue is $25 Arisone OS PRES 23 Ps 7 a” 103 ae i ee eo ata a eee 1400 
NG GOP soscnsscecse : J  |:2— SR SRS 79 82 ecurities Corp. gen. (4) 09 115 | Pittsburgh 4 : y 
First Carolinas (8) .... 95 105 7.25 Arkansas P. & L.-7% pf...... 102 103 Le tee epep ein | «of Pittsbureh @ Lake Eri Ws 
First Texas, Houst (6). 8 95 $30 Asso G. & EB. old pf. (3.60)... 51, 53 Sierra Pacific Elec. (2) 2 26 | 4 Rensselaer & Saratoga 134 
2. ara ai Ve epee ioux City El. 7 101% 102 | 5 ) 3 
Kansas City ....... - 62 68 .: abe 0 1% me, NR ie 0 104 Somerset Un. Mid. Ltg. (4).. 72” 14 ) 134 
RO = eee 112 (118 6.75 84% Sy Apia Ran A 97% South Jersey G., El. & T. (8).143% 145 r uis Bridge Ist ph... 118 
Herth Covetins (s) . ane oe — + rt ity Pies: St eae: ee Texas Pow. & Lt. 7% pf 108 109 118 
St. Louis (9) ...-..-..-. 128 130 6.92 »  : eebeddedmanes $3 Utica Gas & Elec. pf 105. 107 | sieges Bee 
Southern Minnesota ---. 30 = Western States Gas & E 18 r unnel R an a. Sie 2 4s 
Virginia (par $5) (40c).. 5 6 6.60 Birteinghoes Wel 700 et an div. of 108 Do pf. (7) ..... 96 9844 ; Do olen - — ‘ ne. Et 120 
Birmingham Wat. W. 7%..... 100% _.. | 4 United N. J. R. R. & Canal. 210 9215 
BANK—STOCKS Bkiyn. Bor, Gas'pt’ (i)... 88% ‘85 | INDUSTRIAL AND MISCELLANEOUS | ¢ vicksbuirg, Shreveport’ & Pa oe 
peer ere rere r Te 300 © =315 Contion ©. & L. 7% pt gies 106% 107% —STOCKS | fic common ..... 98 9914 
T= Serre: 335 340 pn ge a P. Td, pt Een are sittin tite , . : ee oe eae re 98% 100° 
Bryant Park .........-..--+:- 210 225 Gent. Ask. Ry. ot. of mn ‘a a 4 Am. Arch hes 102 a 4 8 Western Maryland 1st pf 105 120 
Chemical National ............ 844 854 Cent. Maine a4 re t 100 108 a in Oo 131 136 : 
Corn Exchange ..........-.... 542 (548 tubapbiges Andian Nati. messes a — a CHAIN STORES—STOCKS 
ne 3seaoteesess ses = Gen Cent. P.'& Lt. pf (02222: 101 103 9 Automatic Movie Display 13% 14 C. Bohack Co 150 158 
aan thea a a --- Central. States Elec. 7% pf.... 93 95 9 Bolivian Petroleum... ae Do pf 95 = 99 
Harriman National .......... 630 660 6 Cities Service com., ex ie: 52 52% 12 Bolivian Petroleum w.t ‘ ames Butler 20 25 
EADOEEY one denesesercercecsers a 6 Cities Service pf., ex div. Boe 90 Bowman Bilt Hot Is cor "Sy Wo pi soon 75 
REED Saascncnssecnsesosenss 0° 275 6 Cities Service i; “Bex div. 8, 9 Brotherh’d Inv Co. of Cler 16 ” 475 Davega, Inc. ...- 29% 30 
Manhattan Co. ...........---- = = 6 Cities Service ee ex div. 26 3 14 Brunswk.-Balke-Col.Co.7% pf.106 108 F. Farmer pf........... 2990=—B 
MERE. Boeesronssenorerens = = Consumers Power 6% pf......101 103 9 Canario Gopper......-.-.... 1% 2 Felt-Cur. Ch. St. pf........... 95 100 
Do rights ........----+++++++- oo Continental Gas & El. (4.40)..220 250 |12 Do........- if 3 F. W. Grand............ 59S 
Public crn» Lae aaa Rae ot Pes Dallas Pow. & Light 6% pf...108 109 9 Chatterton Sons... 5 6 «6 Do pf. ; 105 108 
Pte tit Bab etaledgcn”: 740 Eastern States Power Corp. ae 14 Chestnut & Smith Corp. com. 9 12 W. T. Grant pf 110-115 
Seaboard National . Aces Ba “++ 180 6 Empire Gas & F. pf., ex div.102 = 12 Claiborne & Annapoiis Ferry.. 2 Do Realty pf. --102 104 
— ene a Fort Worth Pw. & Lt. 1% pf.107 Clinchfield Coal Corp. com ard in Taylor. 209 190 
_ | RRC aryl lene S 190 ne ort Smith Let rac. 7% pf 10 Bf  , a% .--.....-. ou 39 ro an ai Seo ghar hae 
Galveston-Houston Elec...... 26 28 Colutibia Phonograph 45 4! Do 2d pf 107 
FeASe DAME .....2.2000---000- = = gue ert *igaps Breen te ¢ 3 De Forest Radio. , 5% OT Louis ~~ Shoes. voce a 2 
siiiaie as ectric, Bergen (5)... 91 _ onner Steel, new, pf 78 re p OU 102 
TRUST COMPANIES—STOCKS Gen. ogy piece. ts ahrcmeias 2 10 9 oo mong ; "Bi | . —e Stores Co. ay af 
Bank of N. Y. & Trust Co....765 780 ower (4)........ 1 “ ouglas Shoe p so” 82 iwilie thos... or 4 
Brooklyn ..-- $25 530 gtat BC Gag (6). ©? | Ne Euelid Ono 2% at” | a ene 15 
= g SENEN hedeiaaieapepeitae 1,000 Idaho Power pf. (7)........ 103 105 | 12 Fuel Oil Motors... 1% 2% | Mercantile Stores .......... 99 102 
a Sane oes Hilinois P & b. 7% pt... "99% 100% Gold Seal Flectricai Co 2 15° | Do vf 105 110 
BD saccnccsstoceysoss 312 Interstate Power 7% pi. 93° gf | 12 Group No. 2 Oil Ce 9,800, 7200.4 | TELEPHONE AND TELEGRAPH 
eos nterstate Power 7% ; : Group No. il Co.. 2 24 — 
Buaresty .. iz = Jamaica Water ‘System 1% pf. 52 54 9 Guardian Coal & Oil 2 STOCKS : 
Manufacturers pd Jersey City P. & L. 7% pf.... 98 99% | 9 Huylers Co. of Dela “eg re ce 
on oe eee Kansas Gas & * 7% Mf. 104 105 e (Georrve P.) Co. pf 25 3 Am ist. - Oo - J. be 
17 a ee a > Co. Deanne: = 14 Kentucky Sec. Hlec. 1% B toons 107 fe 9 Kay Copper.. , 25 - , pf. ex div see + 107% 109% 
a OY & eer eee 85 12 No asf 25 PO COM... see vesarvavens me ‘ 
Westchester - - Kings County Light 7% pf....111 113 12 Livingston Mines ay, Bell Tel. of Pa. 64% pf.......112 ss 
Long Island sae 7% pf....108 109 12 Miller prota, Contves i1g Cin¢ — _ = a 3 97 
E—S : Los Angeles G E. pf. Pvé). = 100 12 Nat. Shirt Shop com 12 17 | Cuban Tel. Co. ceerscces 7 
INSURANC STOCKS Louisville Gas & Elec. agwatss 25% 25% 9 New York Bottling com 3% 4% | Gold & Stock Tel.......... 115% 
Re Ge Gn dactadecsaeens 755 775 Met. Edison $6, C, pf........ 96 97 Niles-Bement-Pond Co.. new 21% 23 | Inter Ocean Telegraph Co. 101 105 
Aetna Fire ..........-+-02000 505 515 Do pf. EE ae 103% .. 14 Pierce, B. & P. Mfg. Co. 8% pf.100— f ; 
Aetna Fife SEO 560 570 MicsicsiPys, River Power 62, $6 2 Plymouth 25 SPRINGFIELD, MASS. 
Am iance est eeeee renee Sg Serene Oxy eatre com ii . . 
pS PRON: 210 230 Mississippi P. & 1. pf........ 1097 111 12 Do com. ; 10% 1144 Industrial and Miscellaneous—Stocks 
Carolina Ins. . Prt ee Mobile oe OE, CF)... - 90 oe 12 Do Class A.... 36 38 15 Berkshire Cotton Mrg. sosdan 128 
City of New York......,...... 290 300 Mohawk & H. ist 7% pf...... 102 103 9 Do Class A 36 38 15 Chapman Valve Mfg. Co. pf..107 110 
Continental ~ ~ pores ahem 135 140 ——— s a: 18 20 12 Do units ... 40 42 15 Consol. Dry Goods Co. com... 32 7 
Fidelity-Phenix paseusoueeee 96 Do Pree 102 12 Southern Raking 148 53 15 PP Mi, cesoceasaewaeaaw ns jon 93 
Frankiin Fire ............- --220 230 Nassau > Quttoiic kagome 7%. 10% 107% | 14 Superhester Co. com 177 184 15 Farr Alpaca .........-.. ica 65 
Glens Falle .......-...----++-- 42 44 ‘ow. pt (7) 104 105 12 Texas Oil and Land 3 3 IS Fiberloid Corp. pf............ 93 98 
Great American . .----310. 315 Nat. Public Service “of. (7) 95 96 Se Gvctcaass 3 34 15 Indian Motocycle ...... ites ae 97 
Hanover Fire ......... -220 230 Do par. pf. (7).........- ieee as Thomnson-Starrett Co., new. 60 | 15 Milton Bradiey Co. pf. ...... 106 
Home ...... : -390 395 Nebraska Power 7% pf....... 107_—s: 108 12 Tintic Standard 11 | 15 Springfield Bank Stock ..... w.O 
Northern Insurance .......... 285 Tr Newark Consolidated in (5) 91 »p 12 Trent Processes 2% 3 +| 15 Springfield Fire & M. Ins. Co.525 540 
yg , errr 90 95 New Orleans Pub. Ser. 7% pf.104 105 12 Turman Oil...... 10 11 15 Springfield Gas Light Co. 67 70 
Stuyvesant .. cosecscsscm ma 16 New York Steam Corp. é 225 12 Westland Oil..... 55 60 is Sprinefield Rys. pf. .......... 62 67 
United States Fire............ 185 195 . Y. & Queens El. Lt & P.. 90 . 12 Woodward Iron 70 80 15 West Boylston Mfg. Co. pf.... 45 50 
ee rrr 41 44 A civecseddsncicncases . 12 Zieley Processes.. 55 59 15 Wico Electric com. .......- : 65 
CANADIAN GOVERNMENT—BONDS | CANADIAN PROVINCIAL—BONDS— ; CANADIAN PROVINCIAL—BONDS— ;} CANADIAN RAILROADS—BONDS 
EXTERNAL ISSUES. i i | Continued 
Ke : Offer. Continued id. Offer. Key. Continued Bid. Offer Key. Bid. Offer. 
1 "Dominion of Canada 5%s,'29.. 08 rt it "British cigs 4148, 1096... 96% 97% | It Quebec sie, 1960. .. 7 88 Ht Can. Nat. Ry. (Can.) 4%8,'90.. 90% 99% 
ei eget oO ’ Se 3, teenies ISA il JO 448 Peers 97 
il Do 44S, 1936 ............++. 9 it PREPS See a4 95 11 Saskatchewan 6s, 1927 100% 106 11 De (Can.) 46, MOF. 6 iccccccss 99% ; 100" 
il 5s, =, hl le Ba eh ada int ite 11 Manito 4 és, + ow o660ssc00eee0 1 101 11 =6Do 5s, 1932....... ‘a 100 100% | 11 Canadian Pac. Ry. 4%4s, 1944.. 96 
SD, OD Me sos seneeesoce HT 4368, 1956 22. e ees. 1 101% | 11 Do Be, 1042, 5 100% 101% | 11 Edmonton, Dunvegan & B. Cc. 
RIE o s, lf er 0 07 Ry. (Alberta) 444s, 1944..... 94 95 
INTERNAL ISSUES. = Do | tg 1942 0... secre eee ts 107% = = S, ba] sees aCe oo 11 Gr. Trunk Ry. (AS) 4s, ’39.. 90 91 
i \ Oe eT Bn Ban PR 113% i Se Me 3 11 Do (Sask.) 4s, 1939.......... uy 91% 
i eS 100 11 New Brunswick 6s, 1928...... 1 i01% . . “141 Do (Can.) 68, 1936........... 107% 108% 
“= = SR eerere se 102% 1 il pe gi se teteeeeeeeeees 100% 02 CANADIAN MUNICIPAL—BONDS | 11 Do 7s, 1940.............-00: 115% 116 
= pe » 1983.0... 0. eee ee ee 108% ~ il Do 5° 1 00 it Greater Winnipeg Water Dist. Do tm on been eens eeeeeeeers oe W.0. 
ES nd. cdesecevies se ? peg. iia 9% 100% Do 38, 1962.........00+000500: 9% a 
Ii Do Sis, 1987 .......... 107” 107% | Bo ms 1) Do 6s, 1930... 133% 308% | 11 Great Northern Ry. 4s, i934)! 91% 92% 
11 Do DE RéKbaveres aenenwe 102% 1 1k Newfoundland 6%s, 1928 1 _ Fee .- 100% 101% 3 
i. “%  apeaeeeinnoe rs Hi Do S, 1936 . 11 Montreal (Maisonneuve) 5%s, : PUBLIC UTILITIES—BONDS 
ll Do 5%s, 1939.............-.-102% 103% | ., AO evs nnn eeeeees 100% i a 
11 54s, 1 103 103%, 11 Brompton Pulp & P. 6s, 1946. 99% 1004 
CANADIAN PROVINCIAL—BONDS | 1! Do . Se ee... 100% 101% | 11 Duke-Price Pow. Co. 68, 1966.104% 105% 
11 Alberta 5%, 1927 . li Nova Scotia 6s, 1928 At Do Ee, 1868 ....... min ae 1 oS ee Bow. Co. Ist Ss, '86. oo, (888 
S° a - an Bo es. Ee - 11 Do 4%s, 1946... ..: 95% W.O. | 11 Southern Canada Pow. 58,'55. 98% 99% 
oo 4 11 Ottawa 5s, 1945...... 100% 101% | 
. a it Poe. i 11 Toronto 5s, 1935..... “2211 100% 101 MISCELLANEOUS—BONDS 
= S gee 11 Ontario 6s, 1927 11 Toronto Harb. Com. 4%s,'53.. 94% 95% | 11 Bell Tel. of Can. 5s, 1955...... 101% 101% 
iL Do KPa 11 Do 6s, e 109 101 11 Winnipeg 6s, 1946.. 112 il Canada 8. S. Co. Gs, 1941. |. 133% 198% 
il p BOER nn ncccccccccccce a 6-6-5 sce dime ake 1 — ii Canadian Con. Rubber 6s, ’ 23, 103% 
11 Do Re ee | wee bitte 105 CANADIAN RAILROADS—BONDS 11 Montreal Tramway fs, 1943... 99° 99% 
11 British Columbia 444s, 1927.. il By Sy A 6 3000650000 102 102% 11 Canadian seen. Ry. 4s, 1930. 96% 97% I Do ae 96 «60WW.O. 
11 JS Ores BR GED Ge, FID oo ic cess cccses 112% 113 ll Do 44s, 1935. ; 98% 98% il Montreal Lt., Heat & P. 5s,'51. 9914 995% 
ee RES SIeReRCaete: il 4%s, cs kek paesee eae 96 11 Do 6%s, 1946..... ; ..118% 119% il Rio de Janeiro T., L. & P. Co. 
ae FS rrr Il Ontario 5s, 1952 ..........-.+. 102% 103 BE DD TR, Bee oc cc ccccvccs 115% 116 | Ue, SUED oi ohc0scciccesanses. 9554 
call 
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Business Statistics 


COAL AND COKE PRODUCTION (5) 


CRUDE OIL (18) 


Average daily production (barrels) 


-Week Ended 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 


Locomotives 
Freight cars 
peepenge r cars 
Rails (tons) 
Structural! 


steel (tons) 


AVERAGE DAILY SHARES SOLD, NEW YORK STOCK EXCHANGE 


(Thousands of shares) 


Rails 
Industrials 


Total 


WHOLESALE FOOD PRICES 


Index (1890-1899--100) 
STEEL 


The Annalist 


SCRAP PRICES 


Mar. 12, 1927. Mar. 5, 1927. Mar. 13, 1926. 
2,461,050 2,464,050 1,935,200 
rted in The Railway Age of— 
Mar eB, 191 Mar. 5, — ar. 13, 1926. 
132 
1, z10 2,840 4,190 
17 44 

6,650 

- -Week Ended 
Mar. 12, 1927. Mar. 5, 1927 Mar 13, 1926. 
340 305 288 
1,502 1,885 1,337 
1,842 2,189 1,625 
Mar. 12, 1927. Mar. 5, 1927. Mar. 13, 1926. 
202.987 201.512 215.673 


(23) 


(Average of daily quotations) 


Heavy melting steel at Pittsburgh 


-Week Ended 
Mar 3, 1927. Mar. 5, a Feb. 26, 
$16.33 $16.1 $1 


1927. 
6.05 


LUMBER (10) 


Week Ended—— 


Softwood - *Mar. 5, 1927. iFeb. 26, _ Mar 6, 1926 
Mills reporting 304 317 
Production (thousands of feet). 177,946 180,516 225, $57 
Shipments (thousands of feet) 171,155 184,979 234,529 
Orders (thousands of feet) ; 189,862 195,643 235,998 
Hardwood : 
Mills reporting 140 105 116 
Production (thousands of feet) 23,234 17,211 19,502 
Shipments (thousands of feet) 23,049 17,903 7,933 
Orders (thousands of feet) 21,843 19,909 15,852 
BOOTS AND SHOES (5) 
; : Jan., 1927 Dec., 1926 Jan., 1926. 
Production (pairs) 24,815,282 25,415,333 23,873,660 


Index of Current 


BONDS 


oy Power & Paper Co., Ltd., $4,000,000 
4-y coup 6% notes, M & § 15, due 
March 5, - — par, yield 6%, offered 
March 17 ea Houghteling & Co., 
Inc. ;, N ve Roya "Securities Co., Mon- 
treal. 

Allen (J. P.) & Co., Inc., Atlanta, Ga., $350,- 
000 ist leasehold gtd 64s, J & J, due Jan. 
1, 1929-1942, price 100, yield 6.50%, offered 


March 4. Mortgage & Securities Co., New 

Orleans. 

American Bond & Mortgage Co., Ine., 
,000,000 s f g 64% notes, M & S, due 


arch 1, 1937, price 100, yield 6.50%, of- 
fered March 10. American Bond & Mort- 
gage Co., Inc., N. ¥ 
American Building, Gary, 'Ind., $110,000 Ist 
re . 5, due July 15, 1928-1939, 
rice 100, yield 6.50%, offered March 14. 
reed, Elliott & Harrison, Indianapolis. 


American Utilities Co. $1,250, 000 additional 


Ist lien & ref g 6s, Series ‘‘A,"’ J & D, due 
Dec. 1, 1945, price 100, - * 6%, offered 
March 17. J. White & Co., Inc., N. Y.; 
Parsly Bros & Co. and Paul & Co., Phila- 
delpiia. 


Atlanta Parcel Post Office $300,000 Ist sf zg 
54s, M & S, due March 1, 1937, price 100, 
yield 5.50%, offered March 12. Robt. Gar- 
rett & Sons, Baltimore, and Love, Van 
Riper & Bryan, Inc., St. Louis. 

Atlantic County, N. J., .000 bridge & 
bidg 44s, M S, due March 1, 1929-1958, 
te 4.10% to 4.20%, offered March 14 

Freeman & Co., Philadelphia, and 
Ludwig & Bauchle, N 
Beaumont Medical 


i | 
Bidg., St. Louis, —% 
$550,000 Ist r e g 6s & N, due wey 2 
1928-1943, offered March 8. Real ate 
Mortgage Trust Co.; Lorenzo E. Anderson 
& Co. and Taussig, Day. Fairbanks & Co., 
Inc., St. Louis 
Bergonian —< (The) $350,000 1st leasehold 
64s, M & due March 1, 1930-1934, price 
offered March 14. Seattle 
Seattle 
$400,000 4%s, F & A, due 
yield 4.10% to 4.15%, of- 
Eldredge & Co., N. ¥ 
$350,000 street impvt 6s, A & 
1, 1927-1936, yield 6.50%, offered 
March 8. Hunter, Budde & Duble, Cin- 
cinnati. 


Brisbane, City of, Bison 30-yr s f g 5s, 
M & S, due Marc ‘ td rice 96, yield 
3.20%, City 


rf ‘adillac Gas Co. $150,000 Ist 20-yr 6s, Series 
“A.” M & S, due March 1, ist. price 100, 
ield 6%, offered March 14. . E. Kus- 
erer & Co., Grand Rapids 
Century Electric Co., St. Louis, $750,000 Ist 
& sec g 54s, M & S, due March 1, 1930-1933, 
yield 5% to 5.25%, offered March 12. Fed- 
eral Commerce ns Co., St. Louis 
Chartrand a , Bishop of the Catholic 
Diocese of Ind mange, 130,000 Ist 5s, M 


Lat yield @ 50%, 
tle Trust Co., 
the Ala. > 
April 1, 1928-1937, 
fered March 16 
Boynton, Fla., 
O, due Oct. 


offered March ational! 


& S, due March 28-1937, price par, 
yield 5%, offered March 12. Meyer-Kiser 
Bank, Indianapolis. 

Cook County, T., $3,400,000 criminal court 
& jail bldg 4s, due 1929-1945, price par, 
yield 4%, offered March 16. A. B. Leach & 
Co.; E. H. Rollins & Sons; A. G. Becker & 
Co. ; i, <8, Ewart & Co.; Eldredge & Co., 
N Central Trust Co. of Ill., Chicago: 


Basen Trust Co., Detroit. 

Cuyahoga Falls, Ohio, $75,000 school dist 6% 
notes, due Jan. 15,’ 1928 yield 4.25%, of- 
fered March 14. Brandon & Waddell, N. Y. 

Danville Structural Steel a $350,000 lst 
(closed) coll s f 64s, M & S, due March 1, 
1939, price 100, yield 6.50%, offered March 
14. Wells, Deane & Singer, Pittsburgh. 

= Storage Co. $250,000 Ist (closed) s f 

& S, due March 1, 1935, price 100, 
yield 6%, offered March 14. Hayden, Van 

Atter & Co., Detroit. 





BONDS 


Eastchester, N. Y., Town of, $176,000 Union 
Free School Dist. Ne. 3 school cou 44s, 
J & D, due Dec. 1, 1928-56, yield 4.05% “to 
4.10%, offered March 17. Batchelder, Wack 


& Co., N 
* ht-Oak Land Co. $265,000 1st s fg6s,J& 


due Dec. 1, 1936, price 100, yield 6%, of- 
Saal March 14 Harris, Small & Co.; 
Nicol, Ford & Co.; Union Trust Co., De- 
troit 
Flint (Mich.) Union School Dist. $980,000 


school 44s, M & S, due March 1, 1928-1947, 
+ ld 4% to 4.20%, offered March 9. Illinois 

erchants Trust Co.; Stranahan, Harris 
& Oatis, Inc., Chicago; Guardian Trust 
Co., Detroit. 

Glencoe, Hl., $149,000 genl impvt 4%s, due 
1931-1945, ield 4.05%, offered March 4 
Northern Trust Co., Chicago 

Hibernia Mortgage Co., Inc., $100,000 1st coll 
tr notes, Series “‘C,"" M & S, due March 1, 
1930-1933, price 100.68-191.25, offered March 
14. Hibernia Securities Co., Inc., N. Y. 

~ | Park Trust x*; $100,000 - re 

48, Series ‘‘V,"’ , due March 1, 1929- 
Toh, offered March “y Old National Co., 


Grand Rapids, Mich 
Hilisborough Co., Fla., $750,000 East Tampa 
ze Dist. No 2 g 5s, 


Special Road & Brid 
J & J, due Jan. 1, 1930-1954, price 100, yield 


5.50%, offered March 16. B. J. Van Ingen 
& Co. and M. F. Schilater & Co., Inc., 
Y.; Biddle & Henry, yg vhia 
Indianapolis, tnd., $485,000 & S 10, due 
March 10, 1932-1956, cae 100%, offered 
March 9. | Fletcher Savings & Trust Co., 
Indianapolis 


City of, $750,000 school 
"A & O, $235,000 44s, due 
3, yield 4% and $51 3,000 4s, 
price 100%, offered 
Redmond & 


Jamestown, N. Y. 
dist 4s and 4s, 
April 1, 1932-1 
due April 1, 1943-1947, 
March 11. Kean, Taylor & Co. ; 
Co.; Phelps, Fenn & Co., N 

Louisville Parcel Post Office (Louisville 
Postal Bldg. a .) $250,000 Ist s f 5 J 
& J, due Jan 943, price 100, yield 544%, 
offered Marc 2 7 Love, Van Riper & 
Bryan, Inc., St. Louis 

Mortenson-Michelson Co. $500,000 d ser 
54% g debs, F & A 15, due Feb. 15, 1931- 
1933, yield 5.50% to 6%, offered March 8. 


Keane, Higbie & Co., Detroit 

BSpocegee Co., Ga., $323,000 road A48. A &O, 
due ril 1, 1927- 1956, yield 4% to 4.10%, of- 
fered March 2. Trust Co. of Ga., Atlanta. 


$350,000 water & school 
is” 1956, yield 
M. Grant & 


New Britain, Conn., 
4s, F & A, due "Aug. . A 
, offered March 14 
Co., Inc., N 
New Cc WY Pa., C ity of, $600,000 school dist 
& O, due Apes 1, 1947-1957, yield 
‘tis. offered March 10. Guaranty Co. of 
s L€ ; W. H. Newbold’s Sons & Co., Phila- 
elphia 


911 Park Avenue, N. Y. C., $1,850,000 etd 
54% Ist ctfs, A & O, due Oct. 1, 1927-1932, 
price pe par, yield 5.50%, offered ypareh 16. 

Title & Mortgage Co., N 

Norfolk Parcel Post Office $350,000 Ist s f 

6s, M & S, due March 1, 1935, price 100, 


yield 6%, offered March ove, Van 
Riper & Bryan, Inc., + Louis. 
North American Car uipment ag 


$1,000,000 5% eq tr g ca eries “‘H,”’ A & 
O, due April 1, 1929-1938, offered March 11. 
Freeman & Co., N. Y. 

Nerth Carolina Baptist Hospitals, Inc., 
125,000 ist ser 5%s, J J. due Jan. 
928-1942, price par, 
March 4. Bitting & Co., St. uis. 

Northern Central Railway Co ,000 

M & S, due 


genl & ref g 4%s, Series "A,’ 
March 1, 1974, price 96% yield 4.70%. of- 
fered March 11. Kuhn, Loeb & Co., N.Y. 
Nutley, N Town of, $1,213,000 school dist 
4%s, F Py A, due Feb 1, 1929-1967, yield 
4.15% to 4.30%, offered March 11. Guaranty 
Co. of N. Y.; Remick, Hodges & Co.; 
oqpine Brothers; J. A. de Camp & Co.. 

N ; 


yield 5.50%, offered 
Lo 


(Thousands of net tons) 


Page (The R. W.) Corp. $250,000 Ist (closed) 
64s, M & S, due March 1, 1928-1940, price 
par, yield 6.50%, offered March 14.’ Citi- 
zens & Southern Co., Savannah, Ga 

Pornamspace, Brazil, ow of, $6,000,000 ext 
sec s f g 74s, M & S, due March 1, 1947, 
price 97%, yield 7.20%, offered March 16. 
White, Weld & Co., N. Y.; First National 
Corp. of Boston. 

Peru, Republic of, $15,000,000 sec s f g 7s, 
1927. M Ss, due Sept. i, 1959, nee, 96%, 

ield 7.48%, offered March 16. J. Ww. 
eligman & Co.; National City Co. ; % H. 
Rollins & Sons; Graham, Parsons & Co. ; 

F. J. Lisman & Co. and Ames, Emerich 
& Co., Inc., N. Y. 

Portland (Ore.) aia Temple Associa- 
tion $350,000 Ist s f g 5s, M & S, due March 
1, 1942, price, par, yield 5%, offered March 
4. Blyt Witter & Co., Portland. 

Public Utilities Corp. $600,000 coll tr & 544s, 

, due March 1, 1947, price 99%, of- 
fered March 11. Jackson & Curtis, Boston. 

Ravenswood (The), Chicago, $138,000 Ist ser 
coup g 64s, J & J 15, due Jan. 15, 1928-1937, 

rice par, yield 6.50%, offered March 10. 
Peight & Co., Chicago. 

HRedlands (Cal.) High School Dist. $250,000 
4%s, M & S, a. arch 1, 1928-1947, yield 
4.10% to 4.30%, offered March 9. Bank of 
Italy Trust & Savings Association, San 
Francisco. 

Root Glass Co. $1,000,000 Ist (closed) ser g 
6s, F & A, due Feb. 1, 1928-37, price 100 to 
101, yield 5.10% to 6% offered ! om 17. 


Ames, Emerich & Co., "Ine 

Rutherford Co., N. C., $300,000 4%s, due 
1947-1956, yield a 4a5K, ‘gifered March 12. 
Ames, Emerich & Co., N. Y. 

Seattle, Wash., City of $520,600 g 44s, A & 
O, due April i, 1929-1957, yield 4% to 4.15%, 
offered ot! 16. White, Weld & Co., 


Skelly “Oil Co. $15,000,000 12-yr s f g 54% 
debs, M & S, due March 1, 1939, price 98%, 
ield 5.67%, offered March 16. Taylor, 
wart & Co.,"N. Y.; Continental & Com- 
mercial Co., Chicago: Halsey, Stuart & 
Co., Inc., N. ¥.; Union Trust Co. of Pitts- 
burgh, Pa. 

South Coast Land Co. Cc 
1,000,000 Ist ¢ s,J&J due Jan. 15, 
1928-1937, price 100 and 101, weeeeed March 
8. Stevens, Page & Sterling, Los Angeles. 

Studio Bldg., Portland, Ore., $210,000 1st ser 
g 6s, J & J, due Jan. 1, 1928-1939, price par, 
yield 6%, offered Feb. 28. Lumbermen’s 
Trust Co., Portland, 

Texas-Louisiana on "Oe. $1,000,000 ad- 
ditional ist 20-year g 6s, Series ‘“‘A.”’ & 
J. due Jan. 1, 1946, price 100, yield 6%, 
offered March 17. R. E. Wilsey & Co., 

., and Troy & Co., Chicago, and A E: 
Fitkin & Co., N. Y. 

Trinity Portland Cement Co. (Dallas-Ft. 
W orth-Houston) #1, 000,000 3-yr ist coll tr 
gz 54% notes, J & J, due Jan. 1, 1930, price 
Sar. yield 5.50%, offered March 7. First 
National Co.; Mississippi Valley Trust 

Co.: G. H. Walker & Co., St. Louis. 


sen, miees Co. 





— k Ended ; 
} henge Fe 6, 1926 





Spee aes: ——s sat Feb. M768 10,460 
Peak cb danhdedh diastase hesa tenes eeeeonnes ‘ » FOS 3 
AWETETO Gally . 622s cece cccccccccccccerccccccsces 2,212 2,163 1,74 
TS... casendatiasaodamauapiageosens 1,211 1,374 1,789 
Total — re ‘ ; jidpbencsnncanes4 187 189 = 
Average daily .......---..-ssseerceceeeeecces 31 32 
NEW BUILDING (3) 
Mar., 1927 Feb., 1927 Mar., 1926. 
0 Days.) (22 Days 27 Days 
verage contracts rded. in thirty-seven Ae 
Aas ‘Stakes ‘ a vine pallies $17,990,070 $17 948,614 $22,143,677 
FACTORY EMPLOYMENT IN naw YORK STATE (6) . os 
Feb., 1927 Jan., 1927 Feb 1926. 
June, 1914—100 . 97 96 102 
PORTLAND CEMENT (5) 
(Thousands of barrels) 
Feb., 1927. Jan., 1927 Feb., 1926 
Production FE EE OE Pe Peet Pe eT eT ee 7,368 8,258 7,731 
Shipments aan ‘ ereveiganendrar 6,726 5,968 5,820 
Stocks, end of ‘month. $a oesceseee 23,556 22,914 22,385 
ZINC (25) 
Feb., 1927 Jan., 1927 Feb., 1926 
NN ae on os aah ee eke bcennbetee lean keeebeates 51,341 56,898 53,237 
ED - 6.caws 0006 65.0400000606000604046 00s 00RseCCRR TS 48,315 48,87 47,196 
Stocks 9 29,912 20,341 
REFINED COPPER (15) 
(Tons of 2,000 pounds) 
Feb., 1927 Jan., 1927 Feb., 1926 
GA o vcrcccccccccscccescsccconsecccvenscescevsceses 122,292 133, 11 110,538 
Sbipments 
i dichdineshedaatsenp sci ineaeehtathens 43,690 48,131 35,464 
a ee ee oe eee oe es 67,564 76,499 70,406 
Total ........ Sa PE eres 111,254 124,629 105,870 
Stocks at end of period. panies hteeah eee ee ae 105,020 93,982 86,354 
FAILURES (11) 
Jan., a. Dec., 1926 Jan., 1926 
NED occ ki ecrcdeassecescccesedessioeinewsceceseni 2 069 2 298 
Tdabilities ........cccccccccccccccccccccccvcccecees . $51, 290; 333 $45,619,578 $43,651,444 
S ity Offeri 
BONDS BONDS 
142-144 Joralemon St., a; py $570,000 ist 236-240 West 27th St. Bldg., N Y. $575, - 
ser coup 64% bond ’otfs, J& due June 000 Ist ser g 6s, M & S 15, du a = 15. 
se aa pictd Bx to 6.50%, offered March 1s, 1929-1939" price par, yield 6%, offered 
Commonwealth Bond Corp., N. Y. March 10. American Bond & Mortgage 
Orange Crush Holding C nore. $200,000 s f 644% 0., Inc., N. Y. 
ser debs, due Jan. 1, 1929-1937, offered U. S. Can Co. $1,200,000 ist ser g 6s, M&S. 
March 7. Valentine- y R= Co., Inc., due March 1, 1939-1942, price 101 to 100 
Chicago. ield 5.45% to 6%, offered Ma arch 8. Centrai 
Ossining, N. Y., $100,000 sewer g 44s, M & rust Co. of Illinois, Chicag 
S, due March 1, 1932-1956, yield 4% to Utah Power &. uu ht Co. $2,000,000 (addi- 
4.05%, offered March 5. Phelps, Fenn & tional) Ist g 5 E'é due Feb. 1, 1944 
Co., N. Y. rice 98, yield * 518% Ane ered March 11 
Pabst Corp. 7 Milwaukee, Wis., $1,500,000 1st y= Forbes & Co.; Coffin & Burr, Inc 
ser g 5%s, M & S, due March 1, 1930-1949, N. 
rice ar, yield 5.25%, offered March 8. Viegiate Bond & Mertgage Corp., Richmond, 
‘irst isconsin Co., Milwaukee, Wis. $100,000 ser coll tr 7s, Series “ 


& 
1930, offered 
Galleher & Co., Inc., 


i . due June 1, 1927, to De« 1 
March 12. Wheat, 
Richmond, Va. 
Weehawken, Township of, N. J. 
Co.) $407,000 school 4%s, M 
1929-1956, yield 4.25% to 4 
March 14. Outwater & Wells 
Geo. B. Gibbons & Co., In: 
West Virginia Water Service Co. 
5s, sold privately, by G. I 
Co., Inc., N. ¥ 
Westchester Co., N. Y. 
of indebtedness 
3.50%, 
& Co., 
Westvaco Chiorine Products ( orp $2,500,000 


(Hudson 
& S 15, due 
30%, offered 
Jersey City 
N. Y 


$350,000 ist 
Ohrstrom & 


wf 


: 5,250,000 3.64% ctfs 

due June 5, 1927, yield 

offered March 15. R. W. Pressprich 
mM. &- 


10- yrs f g 54% debs, M & S, due March 1: 

1937, price 95, yield 5.75 ffered March 

11. Taylor, Ewart & Co.. Inc., N. Y 
Wharton, N. J., Borough of, $155,000 water 


4%s, M & S, due March 1 
4.40% to 4.50%, 

Freeman & Co., 
& Bauchle, N. 


1929-1960, yield 
offered March 16. M. M 
° ! and Ludwig 





White Eagle Oil & Refining Co. $5,000,000 10- 
yr 54% s f debs, with stock purchase war- 
rants, M & S 15, due March 15, 1937, price 
100, yield —_— offered March 16. Dillon 
Read & Co., N. Y 

STOCKS 

Berkey & Gay Furniture Co. $400,000 7% cum 
prior preference, F, N, price 99%, 
offered March 12. bahala Houghteling 
& Co., Inc., N. Y 

Cadillae Gas Co. $75,000 7° um pf, M, J, S, 
D, par $100, price par, yield Po, offered 

larch 8. A. E usterer & Co., Grand 
Rapids. 

Citizens Water Co., Washington, Pa., $200,- 
000 7% cum pf, par $100, price 102, yield 
6.86%, voffered March 4. Thomson, Fenn & 
Co., Hartf< 

Crook - W. ) ' Stores Co. 6,000 shares 7% 
cum J, A, J, O, par $50, price $50, yield 
T%, - <F March 9. Mackubin, Goodrich 
& Co.; Gillett & Co., Baltimore 

Hilton Bread Co., Ltd., $200,000 7% cum pf 
price 10 (100% common as bonus), offered 
March 4. A. E. Pearce &C Toronto 

Hunts, Ltd., $300,000 7% f ist pf, par 
$100, price "$100, yield 7%, bonus of % share 
no par common, offered Marc h 9. Mc- 
Leod, Young, Weir & Co 1d Murray & 
Co., Toronto. 

Lake Ontario Brewing Co Ltd., 22,000 
shares common. no par, price $25, offered 
March 14. J. M. Robinson & Sons; Bru- 
neau & Rainville, Montreal 

Southern Bankers Securities Corp. 5,000 
shares 7% pf, J, A, J, O, par $100, and 


000 shares no par common 
share of each at $107.50 
Stein Bros. & Boyce, Balt 


n, in units of 1 
Mifered March 9 


imore 


West Virginia Water Service Co. 9,800 

shares $6 cum pf, J, A O, no par, price 

1, yield 6. —*, _offere d March {3 iale, 
aters & Co., Y. 
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Business Statistics 








° P. C 
Transportation Depar- 
ture 
; Five-Year From 
Revenue Car Loadings: Period or Daie 1927 Average. Aver 
All commodities ...... Week ended Mar. 5 994,931 910,447 + 9.3 
Grain and grain prea ts Week ended Mar. 5 44,392 3,335 + 2.4 
Coal and coke. Week ended Mar. 5 225,999 194,555 +16.2 
Forest products. Week ended Mar. 5 69,240 73,429 5.7 
Manufactured products Week ended Mar. 5 617,164 559,604 +10.2 
All commodities -. Year to Mar. 5 9,346,611 8,585,406 +- 8.9 
Grain and grain ponnuete Year to Mar. 5 443,737 458,386 3.2 
Coal and coke. Year to Mar. 5 2,223,152 1,977,133 +12.4 
Forest products Year to Mar. 5 644,940 666,258 3.2 
Manufactured products Year to Mar. 5 5,554,110 5,075,009 + 9.4 
Freight car surplus....... 4th quarter Feb 273,153 177,578 +543 
Per cent. freight cars serviceable. Feb 94.0 89.2 + 5.4 
Per cent. locomotives serviceable. Feb. 15 84.1 79.6 + 5.7 
Gross revenue ........... Year to Feb. 1 $487,005,335 $466,684,556 + 4.4 
Expenses cavkeaes oe Year to Feb. 1 396,087,408 385,974,068 + 2.4 
Taxes .. Year to Feb. 1 29,338,230 25,967,367 +13.0 
Rate of return ‘on property invest- 
ment: Fair return. 
Eastern District.. Year to Feb. 1 4.77 5.75 17.0 
Southern District. Year to Feb. 1 4.27 5.75 25.7 
Western District..... Year to Feb. 1 3.56 5.75 —38.1 
United States as a whole. Year to Feb. 1 4.20 5.75 27.0 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
Feb. 26 Feb. 19 Feb. 12. Feb. 5. an. 29 Jan. 22. 
Car loadings 923,849 960,873 968,317 970,892 950,969 942,587 
Jan. 15 Jan. 7 Dec. 31. Dec. 22 Dec. 14. Dec. 7. 
Idle cars 355,023 362,379 310,513 233,007 213,714 205,104 
GROSS RAILROAD EARNINGS 
1927. 1926. Net Change P. C. 
First week in March, 3 roads $4,180,716 $3,594,450 + 086,266 +16.48 
Fourth week in February, 13 roads 14,632,602 14,742,040 109,438 — 0.74 
Third week in February, 13 roads 14,545,407 14,540,989 4 4,418 + 0.03 
Second week in February, 13 roads 14,758,017 14,563,085 194.932 1.33 
First week in February, 13 roads 14,230,561 14,180,984 49,577 + 0.35 
Fourth week in January, 13 roads 19,730,700 19,198,456 532,244 + 2.77 
Third week in January, 13 roads 14,070,737 14,195,271 124,534 0.87 
Second week in January, 13 roads 14,583,490 13,746,043 + 294,828 +- 2.14 
26. 1925. Net Chan Pr. C 
Fourth week in December, 11 roads $13.420,049 $14,314,930 $894, 6.25 
Third week in December, 13 roads 16,002,555 17,628,110 1 G05'555 - 9.22 
Second week in December, 14 roads 17,928,230 19,351,698 1,423,467 — 7.35 
First week in December, 14 roads 18,005,738 19,492,721 1,486,983 7.63 
Fourth week in November. 14 roads 26,404,625 24,637,411 1,767, zie + 7.17 
Third week in November, 15 roads 23,484,291 23,144,554 333,7 +- 1.45 
1926 1925. Net ot Chase P. C. 
Month of December $526,486,030 $524, 130,395 +- 0.45 
Month of November 561,033,525 985,36 + 28,048,158 + 5.27 
Month of October 609,044,576 591,532,889 + 17,511,697 + 2.96 








INTEREST RATES 
Week E 
Mar. 12, 1927. 
Call loans...... shia 4 @4 
Time loans, 60-90 days sats 
Time loans, 6 months ei” 
Com. disc., 4-6 months 


nded -_— 
Mar. 13, 1926. 
414@4 
Gis 
5 @4% 
4%, @414 


GOLD AND SILVER PRICES 


Bar gold in London 
Bar silver in London. 
Bar silver in New York 


BUILDING CONTRACTS, 


26d @257,4 
55%4c@54%4c 


84s 114d@84s 1044d Ss 104 


61@30 d 


aeoges: gC 


37 EASTERN STATES (3) 


(Number of projects) 


Contemplated projects 


Year to —_ 


4 es 


414 


84s 114%4d@84s 19d 
28d@24%4d 
60C@53%ac 


Feb., 1927 Jan., 1927. Feb., a. 
14,495 12, 4,54: 


703 


Contracts awarded 11,045 9,276 10; +1 
; (New floor space, square feet) 
Contracts awarded 54,844,100 53,262,600 55,704,500 
(Valuation) 

Contemplated projects $630,580, 100 $755,762,600 $861,141, 200 
Contracts awarded 393,582,500 384,455,400 407 899,800 
WHOLESALE COMMODITY PRICES (6) 

(1913-100) 

Feb., 1927. Jan., 1927. Feb., 1926 

Farm products 136.9 137.2 149.9 
*oods 148.2 149.6 153.2 
Cc slothing materials 168.7 167.3 183.9 
“uels 177.1 179.8 179.4 
Metais and metal products 122.2 124.4 128.4 
"Building materials 167.9 169.7 177.1 
Chemicals and drugs 122.0 122.1 132.3 
Housefurnishing goods 157.5 157.4 103.9 
Miscellaneous 118.5 117.9 132.9 
All commodities 146.4 146.9 155.0 


Domestic exports 
Crude materials 
Crude 
Manufactured foodstuffs 
Semi-manufactures 
Finished manufactures 


Total domestic 
Foreign exports 


export 


Total 
Imports 
Crude materials 
Crude foodstuffs and foo 
Manufactured foodstuffs 
Semi-manufactures 
Finished manufactures 


Total 


THE ANNA 


(Average daily data 


Pig iron production (thous 
Steel ingot production (t 
Freight car loadings (th 
Electric power produ: ican 
Bituminous coal productior 
Passenger automobile produ 
Automobile truck product 


Total automobile productior 
Cotton < -onsumption (thousan 


Wool consumption (thou 
Boot and shoe production 
Zinc production (short tor 


THE AND 


Pig iron production 
Steel ingot production 
Freight car loadings 
Electric power product 
Bituminous coal product 
Automobile productior 
Cotton consumption 
Wool consumption 
Boot and shoe product 
Zinc production 
Combined index 


NEW PA 


General Motors (total) 
Chevrolet 
Buick 
Pontiac 
Oldsmobile 
Oakland 
Cadillac 
Ford .. 
Hudson-Essex 
Chrysler 
Dodge 
Willys-Knight-Overlar 
Nash 
Durant 
Studebaker 
Hupmobile 
Packard 
Paige-Jewett 


Chandler 

Reo 

Pierce-Arrow 

Jordan 

All others 
10t 1 
i Monta 





p 
Tennessee 
*Subjec t 


Rev i 





nd 
d 
ia) 
ID 
(10) National Lumb 
(11) Dun Revie 
12) United States 
(3e ! ~ 





FOREIGN BANK STATEMENTS ” acta 
BANK OF ENGLAND + 1T7 
March 16 March 9 FOREIGN AND DOMESTIC EXCH 
Gold £150,736,026 £150,753,026 
—— petaates ak pt eae The range of exchange on the principal foreign centres for the we 
Circulation ‘ 136,706,000 137,056,000 ee — ~—DEMAND 
Public deposits 19,183,000 16,158,000 F Week's Range - 1927 to Dat < 
Other deposits 101,179,000 103,922,000 Par, Country. High Low, gh Low H 
Govt. securities 32,658,000 31,223,000 4.8665—London .,........6 4.5413 4.84}3 4.85 4.84), 4.85 
Other securities 73,230,000 73,689,000 19.30 —Paris ..... ipascascee 3.905%, 8 9714, 3 90, 67 
BANK OF FRANCE 13.904 —Belgium .......... 13.89% 713.89 +13.9114 +13.89 4.54 
(In thousands of francs) 19.30 —Switzerland -.19.24 19.23 19.30%, 19.224 19.24 
March 16 March 9 19.30 —Italy .. .. 4.46 4.38% 4.50% 4.213, 4.01% 
Gold 5,547,828 5,547,828 40.29 —Holland .. .40.00 39.99 40.02 39.91 40.08 
Silver 342,106 342,049 19.30 —Greece ........... . 1.29% 1.28% 1.32%, 1.26 1.4( 
Circulation, 53.278,200 83, 704.172 19.30 —Spain 17.28 1697 17.28 15.41 14.09 
reasury deposits 833 8,777 y ‘ ~ ane 2 e oe a + . 
General deposits. 4,895,654 4,359,817 eo Denmark 26.68 8626.61 . 26.67 26.61 = 26.30 
Bills discounted 2,723,052 2,936,454 : “Sweden -++-26.74 26.69 26.74 26.66 26.81 
Advances 1,935,802 1.979'309 26.80 —Norway ......... . 26.18 25.94 26.18 25.42 21.8 
State advances 28,900,000 29,300,000 51.41 —Russia* ..... . 024% 02% 03% 02 06 
_ , 48.66 —Calcutta --- 36.31 36.19 36.56 36.19 6.75 
FAILURES (DUN’S) 78.00 —Hongkong ..49.50 48.63 52.38 47.88 57.00 
ae 7 = os. ——keCKINE : - .66.00 65.00 70.25 62.00 73.6 
eon tote eta as 56.78 —Straits Settlements.56.12 56.12 5612 56.12 
Over Over oe —Shanghai .- 61.60 60.38 66.13 59.13 775i 
Tot. $5.000. Tot. $5,000. 49.83 —Japan .. 49.08 49.02 49.08 48.65 45.25 { 
mr es ry a 159 103 50.00 —Manila ............ 49.75 49.75 49.75 49.50 49.75 49 
Sout 128 7: 126 56 97.33 —Colombia ......... 97.68 97.56 98.28 97.56 
Pacific > . : 4 42.44 —Buenos Aires ..... 42.50 42.12 42.50 41.18 40.37 
° vt ‘ : sie SE 5b hae skacha wees 11.87 11.87 12.12 11.62 14.65 
United States 463 273 491 269 a —Germany .........- 23.71 23.6912 23.78 23.69 23.81 
Canada 45 22 34 20 14. ST 14.125 14.125 14.125 14.125 14.125 
—_.Week Ended 19.30 —Poland ............ 12.00 12.00 12.00 11.50 13.00 
Mar. 12,’25. Mar. 13,’24 26.26 —Czechoslovakia 2.96 2.96 2.96 2.96 
Over Over 19.30 —Yugoslavia ..... 1.76% 1.76 1.76% 1.76 
ais Tot. $5 000 Tot, $5.00. 19.30 —Finland 2.52 2.52 2.52 2.52 
as ‘ < « fi aa P y 5¢ “, 3114, me 3 
South . vreceerse D038 = 520 105 4 20.31 BE nr nen nee wes” ite2” 1762" 1702" 0014 
West. aS 108 76 «118 60 Pag pakke os i . oie 
Pacific . see 51 26 62 39 oon figures given under ‘‘demand” are offered and bid prices for 5X 
— . uotation f belga, y Belgi y > ing valent to 
United an ae a m= = @ me Q or ga, new Belgian currency, one being equivaler 
anada ... tcowtee toate 23 57 27 














foodstuffs and food 


aT 
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I Jan., 19 
$113.9 
15,84 
47.79 
51,8 
158,34 
$456,111 $387 76% 
8,942 9,074 
$465,053 $.530,5 
$138,489 $201 ,09% 
— 49 38S 15.63 
q 31.809 28 2 
ts 64,554 71,15 
75,109 67, { 
$359 349 $416 
ACTIVITY 
r isonal variation) 
Jan., 1927 Dec 1y2t 
96.1 97 
132.1 
171.3 is 
208.2 ae 
1,987 
11.13 
2.12 
13.25 4 
22.92 
1,742 1,85 
1,026 
1,739 1,4 
CTIVITY 
1926 
Jan Dec Nov 
94.6 96.4 107.4 1 
94 0 oF 9 1 
97.9 102.4 104.0 
2.3 i534 ! 
14.4 163.3 128.0 
92.9 65.9 82.7 
10.3 117.8 lus.6 
KR] 94.0 90.5 
15.7 100.0 98.8 ] 
01 108.0 110.6 110.9 
100.2 105.0 163.7 I 
RATIONS 
t tions) 
1926 
<b Nov Oct 
33.06 33.20 30.99 
19.65 19.83 16.ud 
7.79 7.81 8.47 
2.20 2.18 2.28 
B® 1.30 1.42 
1.21 1.17 1.28 
94 91 85 
24 30.57 32.76 
7.32 5.94 5.09 
84 6.46 5.99 
1.5 4.79 4.87 
3.97 4.10 4.68 
3.32 3.49 3.68 
2.13 2.04 2.52 
2.94 2.88 3.06 
1.01 1.06 Re 
1.06 1.14 1.0 
5e 65 69 
67 69 71 
2 27 26 25 
24 23 20 
19 17 19 
, 2.29 2.04 1.94 
i Michigan, M 
Oregon, South I 
A 
I f Metal S 
j and Steel Inst 
In t 
A 
Departmer 
Arne 4 
Accessory M 
Mar 
Institute 
— ~ 
ir A ATf* TL » 
ANGE RATES | 
pares as follows 
LES 
) Da San \ 
v Hig! I 
41.54%, 4.863 4.8 
) 3.90%, 3.681 
13.90 4.5A} 1.5, 
19.23! 19.25 19 
4.22 4.021% 4 
39.93 40.10 40.0 
1.26} 1.41) l 
2 15.42 14.11% 14 
¢ 26.63 26.32 2. 
26.63 26.83 6.8 
2 25.44 21.90 zl 
&. 15 
36.25 36.87 ¢ 
48.00 57.12 5 
62.12 73.75 
56.124, 
9.25 77.62 (é.f 
18.75 45.37 45.04 
49.75 50.00 Wf 
28 97.56 
41.30 40.49 39.68 
8 11.68 14.71 14.56 
7 23.69 23.81 23.81 
14.125 14.125 14.12 
2 11.50 13.00 13 
i¢ 2.96 2.96 2.96 
76 1.76 1.77% 1.7¢ 
2 2.52 2.52% 2.52 
1 52% .43 42 
62 17.62 001444 001 
* é cables”’ are the 100-ruble not 































































































410 


THE ANNALIST 


Friday, March 18, 


1927 





Week Ended 





Stock Sales and Price Averages Saturday, 


Mar. 16 





COMBINED RAILROAD 














AND INDUSTRIAL STOCKS | | 



































-INDUSTR AL. ‘STOCKS — 























6 
' | 
by freoay pace mace] Pit. ls 
f | + ~ | t 1-22 mous S tes it 
| | £2 pad PP 
Iya 
4 a 160 nih T fs 
a ‘i x 
lw t 4 iP My pe z 
|e “ < On oy 9 
iS «| 4140 —— 36 
ia Bb 9) 8 ” 
8 2 Zz 
2 3 
| 3 | . s 
2 2 
| } | 
| 
' | | 
| } | 
a, } 
| al 
i aN FER MAR APR Many = Ss mG SP OCT NOV CEC JAN tontaaas way eer ee” “927 - . . 
TWENTY-FIVE RAILROADS e 
Net Same Day t Same Day 
High. Low. Last. Ch’ge.LastYr. High lox. Last. oh Be, LastYr. 1000 
Mar. 7..104.47 103.57 104.06 — 50 87.28 Mar. 107.40 106.39 106.67 — .12 88.76 
Mar. 8..104.14 103.04 104.00 — .06 88.03 Weelt 8 ae ate 107.40, Bs 103.04. 
Mar. 9 104. 105.00 +1.00 88.84 Mar. 14.. 106. - 88.48 | 
Mar. 10..106.41 105.10 105.68 68 90.01 Mar.  § 105. bs —1.18 88.27 
Mar. 11.10r22 10863 1087 42.11 9043 | Mar. 16..10647 10% $1 106.36 F115 87.35 Oe p jeoo 
TWENTY-FIVE INDUSTRIALS pe £8 j 0° Ur a 
Net Same Day Net Same Day line w 
High. Low. Last. Ch’ge.LastYr. Lf jer. Lom Ch’ ge.LastYr. | i | < 
Mar. 7..185.67 183.60 184.63 —.71 165.20 | Mar. 12. 85 + 805 “165.21 80} loo % 
Mar. 8..1856.81 182.84 185.44 81 166.50 Mig = s a ange—High 1886 or "ee 182.84. 2 re 
Mar. 9..187.20 184.92 . 186.71 1.27 168.09 Mar. 189.62 +2.14 165.56 < | ° 
Mar. 10..188.44 186.18 187.35 + .64 168.48 Mar. 15. “139.90 187.12 187.39 —2.23 164.35 — | 2 
Mar. 11..188.67 186.49 187.43 + .08 168.59 ° Mar. 16. :190.29 186.66 189.72 42.33 162.94 B ed z 
COMBINED AVERAGE—S@ STOCKS | j400w) 
Net Same Day Net Same Day | 2 
High Low. Last. Ch’ge.LastYr ge Last. Ch'ge.LastYr. ; - 
Mar. 7..145.7 143.58 44. —. Mar. 12. .147.62 146.58 147.07 — aT 126.98 ; | 
Mar. 8..144.97 142.94 144.72 38 127. Lag 1 ~ ase 1402 147.94, low 142.94. “0, _ 
Mar. 9..146.24 144.48 145.85 1.13 128.46 Mar. 148.00 + .93 127.02 
Mar. 10..147.42 145.64 146.51 + .66 129.24 Mar. 146.10 146.30 —1.70 126.31 | fi 
Mar. 11..147.94 146.06 147.11 + .60 129.51 Mar. 16. a8. 3 145.78 148.04 41.74 125.14 | mabe : 
y SME 
SHARES SOLD ON NEW YORK STOCK EXCHANGE | af . ae . 
Week Ended —_—_——Same Week —— eer See ts eee ge ae oe ear ; 
March 12, 1927. 1926. 1925. $$ —— a 
Monda 1,566,491 1,577,715 1,323,030 
Tuesday 1,708,747 1,265 1,547, 
Wednesday 1,783,735 1,603,813 1,771, 
Perecey oe Ht Hy 1 a aes COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1926 AND 1927 
rida} ’ ’ Amount of railway and Sema shares, comprising the week's tota! dealings, com- 
Saturday __ 919,410 _ 1,012,130 738,540 pares as follows with last year iat 8 +a ‘ ae 
NE iis ocd acu cnddacnsbuweekeked 9,948,784 8,775,149 8,142,800 a ame Week 
SE caidctasuscnncavecesossstssnnne 97,646, 194 98,321, 186 I ee Mare we 1 sia bso Pa 
I CS cs cecnchvedencendinntcn heat 1,831,470 1,532,650 1,817,000 va chineas Much shoe ankeebet senate 8,110,958 7,222,260 - $88, 69S 
i i Mi occa n6k60 cendecessnesareest 1,992,665 1,428, ro 2,409,375 anditnccictitiaton tiie aenveumabaibiiian 
Wednesday, March 16.................. eat 2,072,812 1,489,022 2,174,210 OY EE hind ehanckt onesaendecenmasninnengand 9,948,784 8,775,149 + 1,173,635 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS i 
cs Low. High. Low. High. Low. High. Low. 
BMS cadecdcenacus 148.66 Mar. 135.82 Jan. 1GDE. 2. ccccccceces 107.23 Dec. 82.26 Apr. rer rer ee 94.07 Apr. 62.70 Dec. 1916 101.51 Nov 50.91 Apr 
— BeppRepeperee 142.35 Dec. 109.63 Mar. | 1923........... -+» 92.52 Mar. 77.15 Oct. | 1919.00 2 2 0c oc: 99.59 Nov. er 2 een renee . ' . 
cdtnavkededts 138.21 Dec. 101.16 Mar. Rea bppopes 93.06 Oct 66.21 Jan. SRNR: 80.16 Nov 64.12 Jan. 1915.......+-+006- 94.13 Oct 58.99 Feb. 
lll a i ee TREE Ly 73.13 May 58.35 June EE as 90.46 Jan 57.47 Dec. ee 73.30 Jan 57.41 Juiy 





Stock Transactions—New York Stock Exchange 











For Week Ended Saturday, Mar. 12 (Total Sales, 9.948.784 Shares) With Closing Prices Wednesday, Mar. 16 
-——Week’s Range.- 5 

Yearly Price Ranges.———— a Amount -———- Last Dividend..————,_Mon., Sat., Weda., 

1925. 1926. —————_1927 Range. STOCKS Capita Date Pe Pe- Mar. 7. Mar. 12 Week's Week's Mar. 16. 

High. Low. High. Low. High. Date, Low. Date. (and ticker abbreviations) Stock Listed. les. Close, 











Paid. Cent. riod. First. High. Low. Last. Ch’ ge Sa 
























































70% ‘ -i1 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABI).,.. 290.00) Jan. 20, ‘27 $1.25 Q 90%, 93 89% 92 + 1% 7,500 90% 
ee 72 43 70 8=6Jan. 21 63 Jan. 18 Abraham & Straus (sh.) (AST)..........00++ BWSS.CCD cc cccccces oe ee 65 65 65 65 —~ 100 63% 
+s ee 112 104% 112% Feb. 8 110% Feb. 1 BRCGRGM | BATRGS Bo ccccccccccccececccecese 4,250,000 Feb. 1, °27 1% Q 111% 111% 111% 111% + %5 60 
117% 90 136 99% 130 Feb. 25 124 Jan. 5 Adams Express (AE)............+.+ 4ne6esesen 12,000,000 Dec. 31, '26 $1.50 Q_ 134 135 134 135 +1 700 
20 13 22 & 15% Feb. 9 9% Jan. 3 Advance Rumely oe) beteenskeeadandheundake 13,750,000 ev wweewes oe 13% 14% 13% 14% + % 2.400 1444 
62 47 65% 28% 41 Feb. 9 30% Jan. 25 Advance Rumely pf...........csceccecceceecs 12,500,000 Oct. 1, ‘26 T5e 36% 37 3614 36% + & 1,100 Bh 
12% ™ 9% 4% 0% Mar. 5 4% Feb. 16 Ahumada Lead di Ava) PPUTTTTITTTTTr ity 1,192,018 Jan. 5, ‘27 tiie Q OM oe 4 4% & 4,000 4% 
117% 86% 146% 107% 151 Feb. 25 134% Jan. 26 Air Reduction (sh.) (ADN)........6.-eeeeee08 208.853 Jan, 15, "27 $1.25 RQ 1 148 145% 147% + 1% 4,100 1481, 
15% 16 7* 12% Feb. 1 9 Jan. 4 Ajax Rubber (sh.) (AJ).......... 500,000 Dec. 15, '26 $2 -- 12 12% 11% 11% % 75,300 12% 
110% 103 117% 107% 122 Feb. 10 118 Feb. 1 Alabama & veers “ay 4,200,000 Oct. 1, ‘26 3 SA a i 120 : hag 
2 i 2 2% Feb. 18 1% Jan. 6 Alaska Juneau G. M. ($10) (J 13,967,440 eee ‘ es 1% 1% 1% 1% + 400 1% 
27 26 23 «=F eb. 19 23 Feb. 19 Albany Per Wrapping Paper 2 (ANW).. 96,000 : 31, °26 5 Q 23 23 23 23 100 23d 
102 96% 100% Jan. 20 On Mar. 11 Albany Per Wrapping Paper pf............... 1 Dec. 31, °26 1% Q 98 98 98 98 21 100 . 
203 203 °220 "202% °2 Feb. 11 °*212 Mar. 3 Al & QB) oc ccccccccccece 3,500, Jan. 1, ‘27 4% SA ° es allie i ga ee ee 
50 45 53 Feb. 24 wo Jan. 4 Alliance Realty (sh.) (ANR)...........0-0008 120,000 . 18, °% Q ww) Mw a) nO 3 60 m 
133% 119 155 131 172 Feb. 25 139% Feb. 16 All-American Cables (AAC)..........-+.+-s-. 27,586,000 4, Q 160% 170 165 169% + 2% 1,700 171% 
148% 106 143% Mar. 1 131 Jan. 25 A:lied Chemical & Dye (sh.) (ACD).......... 2,178,108 1 Q 1385 142 136% 1414 + 2% 80,600 140%, 
1214) 3=—117 122 118% 122 Feb. 16 120 Mar.11 Allied Chemical & Dye pf..............ssee0e: 39,284,900 3, Q 121% 121% = 120 x120 M% 700 
% 71% % 78% 97 Mar. 1 88 Jan. 25 Allis-Chalmers Mamatestaring Am) seecences 26,000,000 5, Q 96% 95 % 2,700 95 
1 103% 110% 105 ill% Mar 108 Feb. 9 Allis-Chalmers Manufacturing pf............. 16,500,000 B * Q 110% 110% 110% 110% 1 300 111% 
2% 14% 24% Feb. 11 16 Jan. 25 Amalgamated Leather (sh.) (ALR)........... 175,000 e 17% 18% 17% 18% + 1% 3,300 173 
115 1 108 Feb. 1 108% Feb. 21 Amalgamated Leather pf.................00+5 GARRIDO —s - ccccccces as os 104 105 104 105 + 1 300 ry 
32% 24% 37% Feb. 7 31% Jan. 6 Amerada Corporation (sh.) (ARC)...... ‘ 814,800 Jan. 31, 27 50c Q 34 34 32% 32 — 1% 15,400 31% 
29% 13% Say 14% Feb. 14 11% Feb. 21 American Agricultural Chemical (AGR). . 33,322,100 Apr. 15, ‘21 2 ce 12% 12% 11% 12 - & 4, 11% 
82% 86% 96% 35% 51% Jan. 10 39 Feb. 23 American Agricultural Chemical pf...... . 28,455,200 Apr. 15, "21 1% as 41 41 39% 40K % 5,3 38% 
ly 46 34% 48% Jan. 20 41% Jan. 4 American Bank Note ($10) (ABN). - 4,945,250 Jan. 3, '27 50c Q 47% 47% 47 47% yy, a 
58m 53% 58% 55 59% Jan. 18 56% Jan. 3 American Bank Note pf. ($50)............... 4,495,650 Jan. 3, '27 Te Q 57% 38% 57% 58% + 1 a 
38% 20% 25% Feb. 21 22% Mar. 3 American Beet Sugar Company (sh.) (ABS).. 150,000 Jan. 39, '26 i ee 23% 24 23% 23% +1 23 
Hs 78 83 55 60% Jan 554 Feb. 25 y ner neh te eer 5,000,000 July 1, 1% es es nt én 56 : 
26% 34s 6 18% Feb. 2 13. Jan. 20 American Bosch Magneto (sh.) (BOS)........ 207 399 Apr. 1, °24 $1.25 .. 15% 16 15% 15% + & ae 
156 90% 180 110 150 Mar. 11 134 Jan. 26 American Brake Shoe & Foundry =. ) (ABK) 158,074 Dec. 31, "26 $1.50 Q 142% 150 141 145 + 2% 147% 
114% 107% 128% 110% 128 + Mar. 11 117% Feb. 7 American Brake Shoe & Foundry pf.......... 9,600,000 Dec. 31, '26 1% Q = 121 128 121 125 + 7% e 
33% 4™ me 30% 39% Jan. 5 2 Mar. 7 Am. Brown Boveri _— (sh.) (BOV) esses 415,256 Jan. 20, '27 We Q 34% 34% 2 33% 1% 36 
97% 1 eee > = Be nc accncaccocdcconsenescoee 3,000,000 Jan > ae 1 Q xa ne Re 
47% 63% 38% 50% Feb. 28 45% Jan. 28 American Can ($25), be a eo ceccccccccoscccces 61,849,950 Feb. 15, °27 Oe Q 48% 18% 47% 48% + % 48 
121% 115 130% 121 130 Mar. 9 Jan. 14 American Can Company pf.......... . 41,233,300 Jan "27 1% Q 130 129% 130 + \& 130% 
115% Ts 114% 91% 107% ~Feb. 28 % Jan. 28 #American Car & ow Me aR (AP) a 600,000 Jan 1, 37 $1.50 Q 104 105% 103 x14 + 1 
120% 130% 120% Jan. 17 127 Feb. 10 American Car & Foundry pf......... . 30,000,000 Jan. 1, '27 1% Q + i. 
26% 22% 26% 23% 30% Mar. 1 25% Jan. 7 American Chain, Class A ( 2) (ACN) . 8,750,000 31, 26 We Q + 
62 87 51 31 47% Mar. 3 36. Jan. 26 American Chicle GRD Giccecccces eae 88.484 Jan 1, '27 T5e Q + 
58% 37 47% 28 46% Mar. 3 3 Jan. 4 American Chicle certificates ‘ah. Dectecevtesed 91,632 Jan. 1, ‘27 Tie Q + 
92 85 97 88 93 Mar. 9 90 Jan. 13 American Chicle prior pf. (sh.)............. 19,410 Jan. 1, 27 1% Q + 





























Size of orders makes no difference in quality of service rendered--care, 
Our Statistical Dept. freely at your disposal. 


LOTS OO Niicit tne on sauce = (HISHOLM & (HAPMAN 


courtesy and accuracy. 


Broad ,N 
** powling Green 6500. SHARE 
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Stock _Transactions—New York Stock Exchange—Continued 





1 
High. 


25. 
Low. 

















Ranges — ——y 
—-———-——---— 1927 Range.— 
High. Date, Low. Date. 

92 Feb. 16 91 Feb. 
11% Jan. 13 Jan, 
138 Feb. 26 Jan. 
23 Jan. 6 Feb. 
91 Mar. 11 Feb. 

% Feb. 18 Jan. 

s Jan. 6 Mar. 

& Feb. 28 Jan. 

Mar. 1 Jan 

Mar. 9 Jan. 

Feb. 8 Jan. 

Jan. 3 Jan 

90% Jan. 6 Jan 

< Jan. 12 Feb 

71% Jan. 3 Mar 

115% Mar 1 Jan 
122% Mar. 10 Feb 
86 Feb. 21 Jan 

148 Feb. 25 Jan 
44 Jan. 20 Mar 

110% Jan. 24 Jan 





is 


yee 


t 


PH AID 


Amount 

STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
American Chicle prior pf. ctfs. (sh.)......... 16,343 
American Druggist Syndicate ($10) (ADS)... 8,825,840 
American Express (AMX)........ccseesseesss 18,000,000 
American & Foreign Power (sh.) (AFW).... 895,968 


351,880 


American & Foreign Power pf. 
11,274,100 


American Hide & Leather A ae 




















107 Jan. 13 
61% Jan. 3 54 Jan. 
119% Mar. 11 

















94% Jan. 


we 
ne 
os the 
a 
= 


29 


Wwiy%y Feb. 


110% Jan. 





Mar. 3 133% Feb. 
Feb. 2 

Feb. 9 

Mar. 2 

Feb. 23 

Jan. 7 

Mar. 4 

Jan. 28 % 

Mar. 11 119% Jan 


“Whew y 


American Hide & Leather pf....... 12,548,300 
American Home Products Bh. ) (AHO)....... 300,000 
American Ioe (1B)... ccccoccocsecsccccecs .. 10,067,465 
BI BOD bic 6. 0.6:0:080.:4503200256066 800608000 15,000,000 
American International (sh.) (AD)......... 490,000 
American-La France Fire Eng. ($10) (AFG). 4,493,000 
American-La France Fire Engine pf......... 4,000,000 
American Linseed (AL). .......ccccceecsecsees 16,750,000 
BINOTIER TANSSOE BE. occcccccccseccsccccosecs 16,750,000 
American Locomotive (sh.) (ALO). pereneseeee 770,000 
American Locomotive pf......-..+.0+++s00% ‘ - Oe 
American Machine Foundry (sh.) (AFN). 200,000 
American Machine Foundry pf...........-..- 2,000,000 
American Metal Company (sh.) (AMM) paces 594,267 
American Metal Company pf...........0-e005 5,¢ 000 
American Piano pf. (AMP).........--.-.++0+5 6,0 000, 000 
American Power & Light. “igh ) (AOW)....... 1,727,624 
American Radiator ($25) (ADT)............. 31,064,025 
American Radiator pf............. 3,000,000 
American Railway Express (ARX). 10,380,600 
American Republics (sh.) (APU). 200,000 





American Safety Razor (ARZ).... 20,000,000 








American Shipbuilding (ASU).............065 14,714,400 
American Ship & Commerce (sh.) (ACS)..... 569, 
American Smelting & Refining (AR)......... 60,998 ,000 
American Smelting J —_— Company pf.. 50,000,000 
American Snuff (SNU).......-ccceccsceececes 11, 000,000 
American Snuff pf....... . 3,952,8¢ 
American Steel Foundries (sh. ) (FJ). ‘Sor 745 
American Steel Foundries pf.......... 8,713,100 
American Sugar Refining Company (8S) 45,000;000 
American Sugar Refining Company pf........ 45,000,000 
American Sumatra Tobacco (sh.) (AMS). 168,385 
American Telegraph & Cable (ACE)... 14,000,000 
American Telephone & Telegraph (ATT). ,060,673,400 
American Tobacco ($50) (AT)....... eee 40,242,400 








119% Jan. 





21% Feb 
67 Mar 

1 Jan 
8% Jan 
42 Jan 
45 Feb 
46 Feb 
38 Mar 


110% Jan. 
125 


wr 
SO S10 0 NS OD a a we Ot 





American Tobacco B ($50) (ATB) 382,900 





Ainerican Tobacco Company oa benenecesseeees .700 
American Type Founders (TY)... .000 
American Type Founders pf.............. .000 


American Water Works & Elec. ($20) (AW Ww) 
American Water Works & Electric Ist pf... 
American Wholesale of. (AWH)............- 
American Wocten Company gy ee 
American Woolen Company pf. ‘ 
American Writing Paper pf. (AW) . 
American Zinc, Lead & Smelting ($25) (AZ). 4.828.000 
American Zinc, Lead & Smelting pf. ($25)... 2,414,000 
Anaconda Copper emptied Company ($ (C).150,000,000 
Ann Arbor (AN)...... ° 





40,000,000 
50.000 000 








3,250,000 








































































































































































18 
691 Jan. 6 Ann Arbor pf...........-. ,000 
10 Archer-Daniels-Midland (sh. y oo. eee 000 
1065 Mar. 10 Archer-Daniels-Midland pf..............--++.+. 
92% Jan. 5 Armour of Delaware pf. (AMD)...........- . 
2 Mar. 5 Armour & Co. of Ill., Cl. A ($25) (AM “A”’) 
7 Mar. 5 Armour & Co. of Illinois, Class B ($25) 
82 Jan. 7 Armour & Co. of Ill. pf... .ccccccccceccoccccce 
30 27 22 Jan. 11 Arnold, Constable & Co. (sh.) veccececce 
60% 39 49% Feb. 8 Artloom (sh.) (ARR)...........se0e0-- 
110 101% 113 Feb. 8 TO a. 0 0:0. 56 5:0.0'60:6:6;0:4,.96 0: 00.090:600 S0essee ’ 
20% 15 22 Jan. 11 Art Metal Construction ($10) (ART)......... 3,205,700 
61% 46% 39% Feb. 9 Associated Dry Goods (sh.) (DG)......... he 5 
102 94 97% Mar. 3 Associated Dry Goods Ist pf...... 
108 101 107% Feb. 9 Associated Dry Goods 2d pf............ 
47% 39 48% Jan. 27 Associated Oil ($25) (ADO). 
140% 116% 161% Jan. 6 Atchison, Topeka & Santa Fe (A) 
98 92% 99% Jan Atchison, Topeka & Santa Fe pf.. ‘ 
268 147% 182% Feb Atlantic Coast Line (AX)........ ound : ‘ 
77 20 31% Mar Atlantic, Gulf & West Indies S$. S. (AG)..... 199,512 
60 31 3 Mar Atlantic, Gulf & West Indies S. S. pf........ 14,979,900 
11714 95% 1 107 Jan Atlantic Refining (AFI). (a6esccsvsentee Gee 
1173 113% 11 115% Feb Atlantic Refining pf............--..... eesess 20,000,000 
65 45 20 59 Mar. Atlas Powder (sh.) (APW).......... be cecsee 249,527 
94 90% 2 98 Jan Atlas Powder pf.......... oe ° 9,000,000 
21 9% 19 8 Feb. Attias Tack (eR.) (AKO)... <cscccsocccccesse ° 95,000 
32% 29 3 65% Mar. Austin, Nichols & Co. (sh.) (ANO)........... 141,694 
95 87% 5 49 Mar. Austin, Nichols & Co. pf. .«+e« 5,500,000 
6 _  , 4% Feb. De ED. GRR ic cncncdsasnsccedactes 80,592 
25% 12 11 35 Jan. Auto Sales pf. ($50).......... 2.886,750 
107 23 143% Jan. BALDWIN LOCOMOTIVE (B). ecessosrece 20,000,000 
107 5 116 Jan Baldwin Locomotive pf....... ee Pee ng 000 
71 18 106% Jan. Baltimore & Ohio (BO) » 800 
62% 17 73% Jan Baltimore & Ohio pf "000,000 
35% rp, 21 44 Jan Bangor & Aroostook ($50) 8 err 3, 860.000 
R9 8 101% Jan Bangor & ArOOSlOOK PI.......-seeeeeeees -++ 3,480,000 
35 9 40 Jan Barnet Leather (sh.) (BLR)..... eegeceresee 40,000 
94% 22 97 Jan Barnet Leather pf... néns ~.ee~ 1,000,000 
18% 26 27 Jan Barnsdall C orporation, Cc lass A “($25 i) (BDL). 25,000 000 
16 28 25 Jan Barnsdal!l Corporation, 3,715,775 
38% 28 49% Jan Bayuk Cigars, Inc. (sh.) 77,121 
93% 105 Mar. 12 101 Jan. Bayuk Cigars Ist pf..........cecsecceees «.» 2,000,000 
és 100 Feb. 1 190 Feb. Bayuk Cigars 2d pf ee re avccee Sueeoe 
229% Z Sand ‘ Peers Beech Creek matenad (50) (BCH) oe 6.000,000 
60 60% Feb. 15 Jan Beech-Nut Packing ($20) (BNU).. 7,500,000 
115 113% 12 ‘ Beech-Nut Packing pf., Class B...... . 1,119,500 
41% 37 7 Belding-Heminway (sh.) (BEG).............. 415,032 
5314 37 1 Bethlehem Steel (BS)....... ‘ .. .180,151,900 
102 93% 8 PUD TRUGE TID WE as oc cvnscecddccesexec ... 96,380,000 
Blumenthal (S.) & Co. pf. (SBM)....... .. 2,500,000 
Bloomingdale Bros, (sh.) one $540 6040 V60Re "300,000 
Bloomingdale Bros. pf. .. 4,000,000 
Bon Ami, Class A (sh) (BM). 100,000 
6% Booth Fisheries (sh.) (BF) . 250,000 
59 Pooth Fisheries Ist pf.......... 4.998 ,600 
46 Botany Gons. Mills A (BTY) jcacence Bee 
44% Briggs Manufacturing (sh.) (BGI) ° . 2,003,225 
5 British Empire Steel (BMP)......... «sees 20,405,700 
36 British Empire Steel 1st pf............ «e+ 8,032,100 
14 British Empire Steel 2d pf socecs SEnaee 
15614 Brooklyn Edison (BE)....... sae 2 1985 300 
64 Brooklyn-Manhattan Transit (sh.) (BMT) 768,842 
83% Brooklyn-Manhattan Transit pf. (sh.)........ 246,417 
100% Brooklyn Union Gas (sh.) (BU)............ 509,962 
461% Brown Shoe (sh.) (BW)......--esseccsceecees 252,000 
109 Brown Shoe pf. aah 4,459,600 
19% Brunswick- Balke- Coliender (sh.) (BCC)...... 500,000 
17% 3 Brunswick Termtnal & Railroad (BK)........ 7,000,000 
105 70 Buffalo & Susquehanna (BFQ)........... .-» 3,000,000 
54 50 Buffalo & Susquehanna pf................565 4,000,000 
92% 48 80% Jan. 8 Buffalo, Rochester & Pittsburgh (BR)........ 10,500,000 
98% 66% 103 Feb. 9 Buffalo, Rochester & Pittsburgh pf...... - 6,000,000 
136 92% 110% Feb. 9 Burns Brothers, Class A (sh.) (BB)... ie t 
29 17 21% Feb. 9 Burns Brothers, Class B (sh.)............- se : 
117 113 116% Mar. 11 Burns Brothers prior pf...........+.+.+. étedts 1,292°100 
99 91% 97% Feb. 14 Burns Brothers pf............... caeeteswe 3,000,000 
ee Al 90 Mar. 2 Burroughs Adding Machine (sh.) (BGH) 1,000,000 
26 14% 29% Jan. 12 Bush Terminal (sh.) (BH)...........0.++- ° 137.852 
89% 80 914% Jan. 5 Bush Terminal deb. (BHD)........... ‘ ,892,600 
103 9614 104% Jan. 2 Bush Terminal Building pf. (BHB).... 000,000 
8% 4 3% Mar. 10 Butte Copper & Zinc ($5) (BC)...... cesses 3,000,000 
244, 6% 10% Jan. 3 Butte & Superior ($10) ~ ecvcccecsoceses 901,970 
28% 7 50% Jan. 3 Butterick Company (BCK ssescccseccce BEERS 
44% 23 42 Jan. 3 Byers (A. M.) Co. (sh.) (Any): ceecceece ; ‘ 150,000 
100 9514 1066 Jan. 28 Byers (A. M.) Pf.....ccccsccscecceces esses 6,850,700 
re , 66 Jan. 29 By-Products Coke (sh. : MMOs. 2.062 e ° 189,931 
ie 5 64 Feb. 7 CALIFORNIA PACKING (sh.) (CFF) 770,005 
23% 18 29 Mar. 8 California Petroleum ($25) (CPU)....... 
1% 17 1% Jan. -3 Callahan Zinc & Lead ($20) (CM)...... 
5 24 65% Jan. 3 Calumet & Arizona ($10) = Dene oe.6 aoe ‘ 70 
12% 20 14% Jan. 4 Calumet & Hecla ($25) (CAH)............ -. @, "809; 200 
«3 25 26 Jan HY Canada Dry Ginger Ale oe : ae 450,694 
136% 28 165 Jan. 6 Cama@ian Pacific (CP). .ccccccccccscccccccces : 260,000,000 
57 12 5O Jan. 18 Canada Southern (CSA).........-.++0+4. » 2. 15,000,000 
pa te 10 J 4 Carolina, Clinchfield & Ohio (CCL).......... 14,184,800 
ve os s 4 Carolina, Clinchfield & Ohio, stamped....... 9,302,200 
68% 24 : 28 ‘ 27 Case (J. 1.) Threshing Machine (CTM)...... 13,000,006 
107% 60 117 Jan. 12 i11 Feb. 28 Case (J. I.) Threshing Machine pf........... 13,000,000 
or 7 28% Jan. 4 26 Feb. 23 Central Alloy Steel (sh.) (CES)... 1,320,625 
oe ° 107% Jan. 14 106% Jan. 11 Central Alloy Steel eee 9,489,300 
“a oi 9% Jan. 7 7™% Jan. 3 Central Leather certificat «+++.» 26,891,700 
23% 14% 10% Jan, 7 8% Jan. 3 Central Leather (CL) 12,978,000 
71 49% 66% Feb. 25 54 Jan. 14 Cemtenl Leather Hl. oo. cvcccvccccesvaces seeee 11,097,100 
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——- —__—--—____—_——Yearly Price Ranges.————— > 8 KS Gaphal’ —ee a ss 
y ’ ow digh. Date. Low. ate TOC e er ar. i. - 
come ana High u a mig. —-—1927 Range. (and ticker abbreviations) Stock Listed. Paid. First. High. Low. Sales. Close. 
54% 62% Feb. 28 h4 = s Jan. Central Leather pf. certificates........ eseane 22,201,800 es 61 50% 800 O1% 
22 285 303 304% Feb. 11 285 Jan. Central of New Jersey (JC)............. «++++ 27,436,800 Q 297 204% 700 : 
47% > 22% 1% 3 10% Jan. Century Ribbon Mills "eh. ) (CTY). sbwennes 100,000 by 15% 14 200) Io 
% ¢ a2 . 8 je = Jan. Century Ribbon Millis pf.........-.-- eocccers ~ 1,740,500 Q 82 |. «(80 160 
64% 43% 73% 63% . 24 oy Jan. Cerro de Pasco Copper (sn.) (cD ee 1,122,842 Q 63% 61% - 16,900 
58% % 4914 48% . 24 42 Jan. Certain-teed Products =. ) (CRT)..... Serr Q 4814 4615 + 8,900 
110 106% 110% es 1066 =6@Feb. Certain-teed Products 4.300.000 Q 110% 110% + 100 
103 80% 100 101% -130©«101_—S Jan. Certain-teed Products oa pf 2,675,000 Q 2 — ef ‘eesmay 
a bai] an) Jan. 13 » Jan. Chandler-Cleveland Motors (sh.) —- eoee 280,000 ee oy, 91g _ 2) 
ap 45% 24% . 12 21% Jan. Chandier-Cleveland pf. (sh.)..........+e++4+- . _ 350,000 Q 23% 21% + 4,500 23 
130% 89% 178% 162 . 5 151% Jan. Chesapeake & Ohio (CO)........csseeeees . . 116,464,600 Q 157% 153% +3 16,600 156% 
130 105% 171 162 . 22 158 = 6@Feb. Chesapeake & Ohio pf........+++++- cocccccce Seensane SA . ee + vase 
10% 3% 11% 10% 10 4% Jan Chicago & Alton (ALT). eoneeees 18,193,600 oe 7 6 + 6,400 
19% 5% 18% 13% 8 i S & Alton pf.........---. - 18,504,000 10% 9 + 2,800 10% 
9 5 10 4% 15 4% Jan Chicago & Alton ctfs. ef deposi 1,346,200 as ee tH eee -- 
8 6 6 a bie a: a Chicago & Alton pf. ctfs....... . _ 989,000 ys ne . i> Jane 
38% 20% 7 37% 8 30% Jan Chicago & Eastern Illinois (CE) - 23,845,300 36 35 + 900 ae 
57% 40 51% 51% 9 43 Jan Chicago & Eastern Illinois pf..... - 22,051,100 48 46 “= 1,200 46 
15 12% 22% 9 8% Jan Chicago Great Weeters CBT)  ccccceces 45 246,900 17% 14% + 82,300 16% 
32% 14% 31% 33% a 23% Jan Chicago Great Weste Tevccccccesosereseses 47,168,300 30 25% + 32,200 28% 
~ 74 . 10 70% Jan Chicago, Ind. & Louisville pf. (CIL)........- 5,000,000 i. ae < we! | kei ad 
16% 3% 14% 17% 9 ® Jan. 4 Chicago, Milwaukee & St. Paul PED. «~~ +0000 15% 12% + 1% 14,300 14 
23% 7 24 Ds 9 18% Jan. 3 Chicago, Milwaukee & St. Paul pf............ 36,960,900 22 20 +1 12,200 20% 
il 7 14 16 16 9 Jan. 4 #£=Chicago, Milwaukee & St. Paul ctfs.......... 84,984,600 14 12 + 1% 6,400 13% 
22 12% 23% 16 18% Jan. 3 Chicago, Milwaukee & St. Paul pf. ctfs...... 79,314,100 21% 19% + % 3,300 19% 
8 47%, «83% 87% 18 78% Jan. 27 Chicago & Northwestern (NW)............... 156,346,800 Ke 80 + 1% 22,000 83 
120 101% 126% 13444 3 124% Jan. 3 Chicago & Northwestern pf....... ec cccescocce 22,395,100 127 127 —1 20m ee 
128 80% 28% 137% 2 120% Jan. 3 Chicago Pneumatic Tool (CGG)............... 34,600 Q 132% 128% tl 2,00 130 
58% 40% 71% 844 1 68% Jan. 4 Chicago, Rock Island & Pacific (RI)......... 75,000,000 és B44 8u +4 43,500 8614 
100 92 108 107% 12 Ry Jan. 4 Chicago, Rock Island & Pacific 7% pf........ 29,422,100 SA 107% 1M + 1% 900 107% 
RV'y 82 98 DRM > aa 95% Jan. 28 Chicago, Rock Island & Pacific 6% pf........ 25,127,300 SA 98% 97 + 2,800 98 
50% 35% 57% 66 a ho Jan. 5 Chicago, St. Paul, Minn. oO. — Besecccce 12,568,000 ‘i i bo +. 90 
120% 734% 114 125 . 24 110 Jan. 13 Chicago, St. Paul, Minn. & O. pf....... secece 7,699,900 oe ee = ae! ee - wsseee ee 
49 45 > 43 Feb. 8 Chicago Yellow Cab (sh.) (TX a 400,000 M os a! Jee oe - 
74% 49% 66% 53% 11 50 Jan. 2 Childs Company (sh.) (CDI)..... ‘ 343.979 Q 51 w 2,000 Mig 
7% 30% 36% Wi% 23 34% Jan. 3 Chile Copper ($25) (CHL). .109,783,225 Q 36% 35% 45.000 36% 
28% 19 26 23% 6 22 Jan. 7 Chino Copper ($5) (CY)..... oe 4,500,000 rn ees ee eee se 
64% 62 63% 42 18 34% Jan. 5 Christie-Brown (sh.) (CHH)..... eecece 81,042 Q 39% 38 300 } 
52 48% 54% 43% 6 38% Jan. 28 Chrysler Corporation (sh.) (CRY)........ «.. 2,705,604 Q 43% 41% 87,100 2 
111% 10014 108° 105 12 103 Jan. 3 Chrysler Corpereten GE. GP ccccccceccescs 233,718 Q 105 104% 2,2 104 
125 112 25 112 Feb. 25 City Investing (CNV)..........--+++++ seeeees 6,000,000 Q 7 <i os we 
ee oe 47 _w 464 Mar. 10 City Stores, Class A ‘ode |, eer 80,796 es aq 4614 500 48% 
41 Ww 421 Mar. 11 City Stores, Class B (sh.).......... Ceesenkes ae ~- gieceneds ss 43 42) 1,550 43Y 
20 861425 300% “93 «an Jan. 22 Cleveland, C., C. & St. L. (CG)......---000- 45,321,100 Jan. 20, °27 @ ee |: aneaes x 
120 115 125 104% * 24 108 Jan. 7 Cleveland, C., C, & St. L. pf........... s+eee 10,000,000 Jan. 20, '27 Q r 2 
7 10% 70% Th 11 73 Feb. 28 Cleveland & Pittsburgh ($50) cee cocesee 11,237,750 Mar. 1, ‘27 Q . ae a 
on” . 41% =e one oe ganceeee ceoweeens S a (gh) (CLU)... cece oe Mar. 1, ‘27 Q ‘ ee = . sepeiies . 
5 66 24 60% Jan. 4 Cluett eabody Yo. ¢ . Ps ctdnceas Feb. 1, '27 Q 6% wrt — 4 2,300 ¢ 
71% 1058 ate” sire 10 1114 Jan. 4 Cluett, Peabody & Co. Ciraatianed seem ginbad yd Jan. 3, at Q 117% 1304 + 310 «117% 
ve b. ‘ 0 167 Jan. roca-Cola (8h.) (MO)... 2... -secccccccccccecs . A an. o's 193 20,700 1 
177% 80 I ir . wan Feb. 15 Coca-Cola International (KOC).............. ° 251,000 Jan. 1, '27 3 _ ae * os 
. = 69% Btily 28 63 Jan. 4 Collins & Aikman Company (sh.) (CK)..... ° 369,972 Feb. 1, °27 Q 83% 80 10,900 77% 
s “> 138% 16> = 126 Jan. 4 Collins & Aikman Compan Feb. 1, '27 Q 165 165 + 100 ny 
48% 39% 49% 63% — 42% Jan. 4 Colorado Fuel & Iron (C May 25, °21 Q GO% 57 _ 59 600 5am 
110% 106 112 11 » © 116 Jan. 6 Colorado Fuel & Irom pf... ...-.0eceeeeceeees Nov. 26, °26 Q ce oe : cre ~ 
70% 44% 96% 93 . 84 Jan. 3 Colorado & Southern (CX) Dec. 31, °26 rps 91% 91 + 200 96 
66% 60 74 14% . 5 7a Jan. 4 Colorado & Southern Ist pf oe ° Dec. 31, "27 SA as ne +.  .. seem oe 
6214 54 7 71% . 5 68 Jan. 14 Colorado & Southern 2d pf................- eee Dec. 26, "26 SA 68 68 _ 200 
91 91% . 12 82% Feb. 11 Columbia Gas & Electric (sh.) (CG) 66660 666 ‘eels 7 B4y -— 9,600 5 
69 101% 101% 12 99% Jan. 24 Columbia Gas & Electric pf., new...........- a —l—F—XJa eer nis 101% 101 + 2,000 108% 
oe eis crab 117 ‘ 112% Feb. 25 Columbia Gas & Electric pf............seeee8 377 Feb. 1, '27 Q a “_. 4a eee ee <n 
62% an 70% ag . 2 66% Jan Columbian Carbon (sh.) (CBN).........++.+++ Feb. 1, ‘27 Q 81 18% _ 3,500 81% 
55% 38% 47% 20% 21 14% Feb Commercial Credit (sh.) (CMO)....... Dec. 31, °26 Q 19% 19% 2,000 18% 
" 26% 23 .0 19% Jan. Commercial Credit pf... .....cceceececeeceees x A 23 22 130 2 
- ~_ Ftr4 Ruy . 12 80 Feb. Commercial Credit Ist pf.........s-seccccess - 8,000,000 3 2' 2 1 100 ™ 
27% 28 27% 23 7 19% Feb. Commercial Credit pf. B ($25)..............+ 4,000,000 Q 22% 22 : Boe: 
84% 50 72 5M 24 ) =6Mar. Commercial Investment Trust (sh.) (CIT).... 442,000 Q 5] HOM + 4,000 54% 
100 95 -w o 8=6Feb Commercial Investment Trust 6%% pf........ 7,500,000 Q 95 92 + 600 ; 
107% 100 104 98 27 964% Jan. Commercial Investment 7% pf.............++. 5,820,000 Q os oo a - ome = ale 
76 237 273 4 223 Jan. Commercial Solvents, Class B (sh. oy (CSV)... 108,861 Q 272% 261 ~ 23,500 267 
43% 15% 20% 21 5 17% Jan. Congoleum- Nairn, Ine. (sh.) Pass eeceeceene 1,641,026 0 20% 19 aa 66,500 21% 
. 57 oy 7 564 Jan. Congress Cigar (CNG)... .~. ae. cscseesccceces ‘ 350,000 Q nay 53% + 900 5 
i? % 1 . £ % Fed. Conley Tin Foil (sh.) (GLY) | stamped. . 171,866 a r co eo ee UO eee iets 
= 65 = 6h Jan. Connecticut Railway & Lighting (CRW). 8,377,200 Q oe 7 bin as 
“63% a7% 85% 17 77% Jan Consolidated Cigar (sh.) (CGR).. 250,000 Q 81% 80% 10,700 «82 
' 107% 102% 2 1 Feb Consolidated Cigar pf............-+++s 4,000,000 Q 100 100 ; 200 “ye 
o% 6% 2 4 1% Jan Consolidated Distributors (sh.) (DIS). 381,178 ee 1% 1% — 2,100 " 
7 115% 109% 10 Mar Consolidated Gas (sh.) (G).......--eeseseeees 3,600,000 Q 98% + % 46,100 ¢ 
721% T4ly 4 “9% Jan Consolidated R. R. of Cuba pf (CCU) . meted 39,984,300 Q 74 72 + 1% 1,100 72% 
5% 4% 1h 15 3% Jan Consolidated Textile (sh.) (CTX)...........- 1,303,121 es 3% 3% — \% 10,300 3% 
2 5 74% 6 54% Mar Continental Baking A (sh.) (ch bien mee ican 291, Q 63% 54% — 2% 10,900 55% 
7 fs 17% 10%, 1 6% Mar Continental Baking B (sh.).........-eeeees jan x x we 7% 6% — % 36,700 7 
fe u7% 13 91% Mar Continental Baking pf... ....cc.secceccecees . 51,876,000 Q 92% 91% + & 2,200 96 
93% 60% 92% 73% r 67% Mar Continental Can (gh.) (CH)......-.ceeeeeeees _ 500.000 Q 69% 67% — 1% 8,900 64 
118 126 125 1 120 Jan CU. GD Océ ved cnccscenacsensesesees 5,293,000 Q 125 125 60 125% 
0 4 141% 19 135 Jan. Continental! Insurance Co. ($25) (CIS)........ 1),000,000 SA 137% 136% - 300 138 
10% 1% we 13% 6 11% Jan. Continental Motors (sh.) (CMR)............+ 1,760 Q 11% 11% 7.400 12% 
42% a2 51% 53h 1 46% Jan Corn Products Refining Co. ($25) (CFG)..... 63,250,000 Q 53% 505% 48,000 2% 
127 118% 120% 120% 23 128 Jan Corn Products Refining Co, pf.........ee000+ 25,000,000 Q i as *¢ 
60% 48 62 TH 28 MS Jan Coty, Inc, (8h,) (COT)......0seeceeseseecceee ° 309, Q 68% 66% 2,500 69% 
is 91 . 10 90 )6=s Jan Crown Willamette ist pf. (sh.) (CWM)...... 149,000 Q 91 90% 300 ae 
64% 63 . atts wenseg Crex ay Cumpety c- eeteccceocesscss Ry ee on —" “ae 24 eee 20 
2 6 4 77 Jan. 4 Crucible Steel Company ( Doccccccccccecces 55, y 95 91 19,200 oY, 
84% rs $2% oe 3 103 Jan. 18 Crucible Steel Company pf.........+....++ +... 25,000, 3 ‘ - a, ae ee za 
14% 7% 11% 10% 5 9 Mar. 2 Cuba Cane Sugar (sh.) (CS) é 500, eo 9%, 9% 1,900 o% 
62% 37% 5% Wry 4 45% Mar. 3 Cuba Cane Sugar pf........ . 50,000, 1, om 417% 46 5,300 43% 
54% 44% 53% 34% q 264 Feb. 2 Cuba Company (sh.) (CUB). . e 640, i Q 32 31% 4,200 31% 
84 8&5 82 6 80 Jan. 4 Cuba Railroad pf. (CBR)............++- +++» 10,000,000 Feb. i, '27 SA és os nt 
20 RY 28% 3 24% Mar. 8 Cuban American Sugar ($10) (CSU)......... 10,000,000 Jan 3, °27 Q 25% 24% 5,800 25 
101 93% 105 14 7 102 Jan. 31 Cuban American Sugar pf............-+ recess 7,893,800 Jan. 3, ‘27 Q ai ; o> See 
= FS 2 18 18 5 Feb. 15 Cuban Dominican Sugar ‘ah. > GP «ow ecee 833 ds 16% 16% 4,200 16% 
- ‘ 53 2% 23 KO 0 86Jan. 29 Cudahy Packing ($50) (CUY).......0.-e0+00+: 500 - 2% 51% 4,200 51% 
104 62 o8 112 17 105 Feb. 4 Cushman's Sons (sh.) (CHS) Scesececeseseese ° Q 106 104 800 
103 107% 110 17 106% Jan. 5 Cushman's 7% pf. ....-.eccceeeceeeeceeeeeees Q 108 107% 10 
104% 193% 107 100% . & 104 Mar. 8 See TE (ls nc cncnmnesoensesedadbenees Q 108% 106% 40 
51 “4 . 30% Mar. Ww Cuyamel Fruit “a D Geewcccceccestonsees se 32 30% > OO 
21% 46% 12% 1 i Feb DAVISON CHEMICAL (sh.) (D)..... mitinguae a 29% 2% 2,7) = 28% 
110 82% 110 10 » @ 105% Jan. Deere & Co. pf. (DER).....--c.cccccccccvecs Q 106% 106% 200 106% 
20% 39% 32% 4 124 Feb. De Beers Con. M. (sh.) (DB).........-.0++ en oe od ai x 
133% 183% 18.5% . 18 171% Jan. 2 Delaware & Hudson (DH).........+.++eeeees Q 183% 178 7,900 183% 
147% 125 153% 14% 16 140% Jan Delaware, Lack. & Western ($50) (DL)...... 34 Q 153% 147 18,000 14% 
60 35 ry; mB 17 41% Jan Denver & Rio Grande Western ot. (DDE). <n a 52% 1,800 Me 
159% 110 141% 139% . 12 133% Jan Detroit Edison (DTE).. -Q 139% 138% 600 , 
72 6 60 ‘ coos eg sees Detroit & Mackinac pf.. . ee Se es o6 oe 
90% 53 104% 42 SS 37% Jan. 2 Devoe & Raynolds A (s ) (DRSA) Q 39 38 2,100 Tay 
107% 9™ 100 106% . 21 101 Jan. Devoe & Raynolds Ist pf. (DRS)............ Q “s ams 
118 116 ee 119% 12 115 Feb Diamond Match (DN)..........ssssccoesceess Q 119% 118 60 121 
% 21% 47% 27% » & 23% Mar Dodge Brothers, Class A (sh.) (DEE}........ - 24% 23% 1), 800 23 
01% 73% 90 8&5 » 4 81% Jan Dodge Brothers pf. (aN.).......cscececceecees Q 83% 82% - 4,200 81% 
18% 12 20 11% » & 8% Mar POD TEED GD Geis cccccccusccccoccecss Q 9 wh, + 1,700 8% 
23% 14 46 uw 12 “ Jan. Douglas-Pectin (sh.) (DOU)................. Q 60 HAS + 5.000 ed 
5% 2% 5% nm 21 4 Feb. Duluth, South Shore & Atlantic (DS)........ ee oe oe bee 
8% 3% 8% 7% Te 5 Jan Duluth, South Shore & Atlantic pf.......... 10,900, es in ‘s ; 
as at 181% 190, ~i1 168 Jan. Du Pont de Nemours & Co. (sh.) (DD)....... Q 199% 188% 31, 300 208 
% Mo 110% 10% 4 1% Feb. Du Pont de Nemours & Co. deb. 6%.......... Q 108% 108 Oo 109% 
113\% 106 116% 116% 3 114% Mar. Duquesne Light Ist pf., Series A (DQ)...... Bu) Q 115 114% 200 a 
19 8 1 8% Feb. Durham Hostery ($50) (DHO}............... oe a ae 
67 “e - ° enncces RP DT Sls 6 acdcccecveecesecesvsnsss +. 



























































39 2 EASTMAN KODAK (sh.) (EK)..........+.- 139% 132 1,900 1% 
115% «=O saz 117% 123 2 119% Jan i MT Whi icthcdcne aeebrebennences 3 121 3=120 H : 310 _ 
30% 10% 4 a * — zon peten Axle & all a Ce Sv acesceeens Q 25% 3) _ 2.500 25%," 
re ~ a 3% Mar Sisenlohr (Otto) & Bros. ($25) (EIS).. Pee 13 13% ‘900 133 
ee e 93 95% 16 Ro Jan Eisenlohr (Otto) & Bros. = Q _ _ ‘ ve _ 
ee e 82% 78% 4 63% Jan Electric Auto Lite (sh.) (ELO) Q 78 THy% 8,900 
Me : 16 16% 11 13% Mar Electric Boat (sh.) (ELB).............+. . oe 16% 14 83.300 
40% 1™% 34% 18% -1 16% Jan Electric Power & Light ctfs. (sh.) (EL). 554,943 ce 18% 17 17,500 
110 100 115 10634 28 103% Jan Elec, P. & L. ps. allot. ctfs., 40% pd. (sh.).. 139,131 Jan. 3, ’27 Q 106% =: 105% 700 a 
110% 100% 110% 106% 10 — «<nenen Elec. P. & L. pf. a:..t. etfs. full pun (sh.). 7,030 Jan. 3, '27 Q ai net sea . 
94\% 89% 984 . 1 96 Jan Electric Power & Light pf. (sh.)............ 377,298 Jan. 3, ‘21 ee 99%, 9T% 1,190 98%, 
ge - 78% 37% 6 30% Feb Electric Refrigeration (sh.) (EFN) eeece ccc 611,098 Feb, 21, '27 Q 35% 32% 64:900 34% 
80 60% 4 6 68% Mar Electric Storage petery (sh.) (EG)........ oo 802,955 Jan. 3, '2% Q 72% 69 7,500 71% 
5 ™ 16% 12% 9 9 Jan Elk Horn Coal (sh.) (EH)......... ovacenene 240, . B.D we 12% 11% 2 10 
25 16 30% 2M 10 21. Feb. 7 Elk Horn Coal pf. $50) whee secccccccocccece - 6,600, June 11, ‘23 ee 23% 23% 1) 
es ee 8% = 7% Jan. 4 Emerson Brantingham A (sh.).............. 91.46 Sceccoses -- os es as “7% 
“ Bi, 12.38 Mar. 12 Emerson Rrantingham B (oR.).-...0000--00+ AGUS _ 3% 40 n 
- 36% . 10 35% Mar. } smporium Corporation (sh.)..........0...0e+ 358,914 Dec. 24, '26 36 36 3 37 
14% 63% 12% 69 2 64% Jan. 28  Endicott-Johnson ($50) (EJ)...........ses005 268, Jan. 1, °27 rH 67% 67 1,300 _ 
118% 111% 120 iis ; & 116% Jan. 5 Xndicott-Johnson pf. ................. Jan. 1, 27 m= 1184 118% 00 
° ee 24% 24% » & 21% Jan. 11 Engineers’ Public Service (sh.) (EPU)...... 778,816 = .....+-+. be o3i 23 4 23: 
e 9B4 100 far. 10 93% Jan. 8 Engineers’ Public Service pf. (sh.). Jan. 3, °32 Q 100 8% 1/000 995, 
-* +: 132% 124% Feb. 17 118% Feb. 5 Equitable Office Building pf. (EQ) Jan. 3, '27 Q 124 12 "700 ; 
39% 26% 42 47% Feb. 19 39% Jan. 3 My. ~cespaseasnoe Cuimeee a6neesecesosecese  . eesseeces ee 4548, 44 14,900 23% 
6% 35 55% 50% Feb. 19 a a Sa ME nn wacansaeaceausatece ae Apr. 9, "OT as 5% 3Ohe 18,000 53% 
“ay 34 50% 344 Feb. 19 49 Jan. 4 “i ¢ =the cmaeeeieere te ete ra 314% 30 4800 49% 
6. 60% 86°63 61% Jan. 13 61% Jan. 13 Erie & Pittsburgh ($50) (EP)...............+5 Mar. 10, ’27 Q : ns ckateed ; 
oo oa 25% 17 24% Jan. 3 Erie Steam Shovel ($5) (ERV)....------.--. Mar. 1, ‘27 Q 27% 25% 7,700 23 
‘bi . 102 107% Je - 17 101% | of Erie Steam Shovel pf................ ad Mar. 1, "27 Q = . eseass 
dar. 0 an. 25 Eureka Vacuum Cleaner (sh.) (EU Feb. 1, '27 Q 6s 63% 34,600 Ry 
19% 15% # «17 18% Feb. 28 15% Jan. 25 xchange Buffet (sh.) (EXY)............ Jan. 30, °27 Q 19 17% 1/000 13% 
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Yearly Price Ranges. Amount er ee Dividend 
1925. 1926. ——— STOCKS Capital ate Per Pe- Mar. i 
High. Low. High. Low High. Date, Low Date (and ticker abbreviations) Stock Listed. Paid Cent. riod. First 
4% 2% 3% 2 3% Feb. 8 3% Feb. 8 FAIRBANKS COMPANY ($25) (FI)..... 

a es as eo 3 Feb. 18 3 Feb. 18 Fairbanks Company pf..........--.- ; 000, 000 . " 

54%. 32% 5% 37% 42% Jan. 22 38 Feb. 11 Fairbanks, Morse & Co. (sh.) (FKM) 368,977 75c Q 41% 
110% 106% #115 106% 112 a 107% Feb. 7 ‘airbanks, & Co. pt...... ‘ 1% Q 112 
Tr1e% 90% jI27% #41034 »114% Fen. 107% Feb. T1 Famous Players-Lasky (sh.) (FF ° 571,041 2 Q 111% 
120 103% 124% 115 124% Jan. 12 120 Feb. 16 Famous Players-Lasky pf............-- «++ 7,954,400 2 Q 121 

7% 26 47% 28 44% Feb. 28 37% Jan. 17 Federal Light & Traction ($15) + aoe ccccece 6,140,220 35e Q 40% 

89 82% 94 86 95 Feb. 9 91% Feb. 23 Federal Light & Traction pf. (sh.).. escece 39,374 114 Q 93 
95% 15% 111% 41 120 Mar. 12 6 Feb. 9 Federal Mining & Smelting (FS)............. 6,000,000 ie s 
99% 40% 105 61 97 Mar. 12 75% Jan. 28 Federal Mining & Smelting pl... 2.0 cccccccess 12,000,000 1% Q , & 

ee ee 34% 23 30% Jan. 10 26% Jan. 4 Federal Motor Truck (sh.) (FMT).......... 410, 20 Q 28 

- ae as ae 100% Jan. 20 93% Mar. 19 Fidelity-Phenix Fire Insurance "22 5 7: 10,000,000 $2 SA 93% 

17™%& 12 21% 4 14 Feb. 25 12% Jan. 21 Fifth Avenue Bus temp. ctfs. (on. 7 gn rrr 1k Q 
110 100 107 96 103 Mar. 4 98 Jan. 12 First National Pictures ist pf. Pesccdrces 2,425,000 2 Q 
40 38% 4956, 38 30 Feb. 7 27 Mar. 11 N Stores (sh.) trst) eccescocese 5. 37 tac td 23 

10% 26% 14% 19 Mar. 4 16 Jan. 24 Fisk Rubber (sh.) (FK)..... PY TTTITITTT Tire 811,671 Tx i8 
oe ee 84% 16% % Jan. 27 81 Jan. 5 Fisk Rubber ist pf........ Ovedsevccevceecese + 18,520,900 1% Q 8i 

oe es 107 94 100% Mar. 7 97 Jan. 24 Fisk Rubber Ist pf. conv............--eeee+es 995,900 1% Q 100% 
S7™% 52 56% 32% 5s Mar. 5 46% Feb. 1 Fleischmann Company (sh.) (F).............. 4,500,000 2c Q 1% 
183% 89% 179% 73% 85% Feb. 28 75 Feb. 9 Foundation Company (sh.) (FO)..... ecccccce 100,000 $2 Q 79 
85 68% 85 55% 74% Jan. 6 65 Jan. 25 Fox Film A (sh.) (FOXA). ‘caneceebeeaene 000 > $1 Q 7 
106 101% 109% 106 114% Feb. 14 109% Jan. 17 Franklin Simon pf. (FIS).... esses Po se0seetes 1 Q 
24 8 36 19% 46% Feb. 24 34 Jan. 3 Freeport-Texas (sh.) (FT).........-sseeeeees 50 Q 43 

39% 28% 42 25% 32 = Feb. 11 29% Jan. 3 GABRIEL SNUBBER A (sh.) (GRRA).. ° 87%c Q 

16% is 9% 5% 7% Jan. 11 6% Jan, 27 Gardner Motors (sh.) (GRD)............. one 7 
60 444 55% 39 50% Feb. 24 46 Jan. 3 General American Tank Car (sh.) (GT) . 14%, SA 49 
104 96 109 99% 108% Jan. 12 106% Mar. 1 General American om Car Co. pf 1% Q 1 
70 42% 94% 50 96% Mar. : 77% Jan. 27 General Asphalt (AS). 91 
109 86% 140% 94% 144% Mar. 2 120 Jan. 2% General Asphalt pf............. 1 Q 
140 118 120 107 125 Jan. 21 120 Jan. 11 General Baking pf. (sh.) (GGPr)............. $2 Q 122 

“ os 59% 45 53% Jan. 15 52 Jan.26 General Cigar Company (sh.) (GY).......... $1 Q : 
111% 105 118 109 18 Feb. 16 116 Jan. 5 General Cigar Company pf.............. ee 13 Q 
116 104 118% 108% 116% Feb. 28 116 Jan. 11 General Cigar Company deb. pf.............. 13 Q 

+ os 95% 79 87% Feb. 25 81 Jan. 27 General Electric (sh.) (GL)..... Matasesneben Te Q 84% 

11% 10% 11% 11 11% Jan. 5 11% Jan. 3 General Electric special ($10)................. 42 de Q I 
61% 58% 59 34 47% Feb. 25 40% Feb. 11 General Gas & Electric A (Del. 2 (sh.) (CGS). 37%4c Q 44 

- as 48% 36 43% Feb. 235 39 «=Jan. 28 General Gas & Electric, Class B (sh.)....... ‘ 

110 110 113 105% 115%. Fan. 28 115 Jan. 15 General Gas & Electric 8% pf. A teh Decceeee 3 2 Q 

aes os 96 92% Mar. 8 96 Jan. 13 General Gas & Electric 7% pf. B (sh.)....... °  * 1% Q 99 
100 99 100 95 107% Jan. 24 100 Jan. 3 #=General Gas & Electric 7% pf. A. (sh.)....... 40,000 a 1% Q i 

os oe 173% 137% 173% Mar. 10 145% Jan. 25 General Motors (sh.) (GM).........- escosccce O607 216 Mar. 12, $2 Q i¢ 

90 106 99 105 Feb. 21 104% Feb. 18 EY SD BE, Scan ac ccosccntesecescecsese - 1,815,000 Feb he 114 Q 

99% 88% 105 98% 105 Jan. 3 104 Mar. 7 #£General Motors 6% Hm bs eb ccvecesendvesses --. 2,807,900 Feb. 1, °27 1% Q og 
115 102 122% 113% 122 Jan. 7 118% Mar. 9 Gemeral Metore 79 _Pl......ccsccccccccecccccs 105,168,900 Feb. 1, '27 1% Q 20 
4% 45% 56% 51 58% Feb. 9 55% Jan. 25 General Outdoor pg A (sh.) (GVZA)....... 125,000 Feb. 15, ‘27 $1 Q 7 

264% 39% aod 6 Mar. 2 7 Jan. 18 Outdeor Adv. vot. tr. ctfs. (sh.) (evar) 368 Feb. 15, '27 “ic Q ae 
68 93% 60 116 Mar. 4 82% Jan. 14 General Railway Signal (sh.) (GRS)......... 825,000 Jan ; le 5 | $1 Q i1 
105% 90% 105 103 105 Jan. 10 04 Jan. 5 General Railway Signal pf.......... pevene e+. 2,575,900 Jan 5. “Sr 11 Q 

58% 49 49 45 Mar. 9 38 Jan. 14 General Refractories (sh.) (GRX)..........+. 225,000 ri Q 
83 47 78% 41% 444% Jan. 28 40 Jan. 4 #Gimbel Brothers (sh.) (GI)..... 0040cesesseese 622,500 
114% 102% 111% 100 104% Jan. 102% Feb. 7 Gimbel Brothers pf............ coccccccesccsee SiMeeee Q it 
26% 12% 25% 15% 22 Mar. 10 18% Jan. 26 Glidden Company (sh.) (GLN)........ baneose e 400,000 Bf Q 1 

o< oe oe 91 Mar. 12 90 Mar. 3 Glidden Company prior pf...........sseseeee8 l Q } 

- + ee ee 117% Mar. 7 116% Jan. 26 Gold & Stock Telegraph (GSX) 1% Q 117 
51 37 56% 41% 47% Feb. 9 42 Mar. 9 Gete Dust (6.) (GE)... ccccccccccccsccscce 44 
74% 36% 70% 58% Mar. 3 42% Jan. 3 Geodrich (B. F.) (sh.) (GR)........ ° $1 Q rthg 
102 92 100 94% #$100% Mar. 8 > Jan. 3 Goodrich (B. F.) Company pf....... A ; .. 1% Q 100 
114% % 108% 96% 103% Mar. 12 98% Jan. 27 Goodyear Tire & Rubber pf. (GOR).......... an. 15, 1% Q 101 
109 103 109 104% 109 Mar. 11 105. Jan. 7 Goodyear Tire & Rubber prior pf..... ena 15,000,000 Jan. 1, '27 1% Q 108% 

2 39 69'% 334% 67 Feb. 24 57% Jan. 12 Gotham Silk Hosiery (sh.) (GHM)...........+ 160,000 Dec. 31, ‘26 62 Q ¢ 

ee ee 68% 47% 67% Feb. 24 58 Jan. 12 Gotham Silk Hosiery, new..... Seceesedeceds 74,644 Dec. 31, ‘26 62 Q 6 

es 7 +: +. 108% Mar. 10 104 Jan. 26 Gotham Silk Hosiery pf.......-..sseceeeeees 2,318,000 «=> nnccscess 108% 
23 18% 21% 9% Jan. 13 8% Feb. 17 Gould Coupler, Class A (sh.) (GUCA). eee ‘175,000 Sep. 15, 50 8} 
2% 13 36% 16% 38% Feb. 24 31% Jan. 27 Granby Consolidated (GB)........... aseeses 34,546,500 May 1 1% 

60 AY 6814 91% Feb. 18 70% Jan. 4 Great Northern pf. (GQ)........ccccssseccess 249,589,950 Feb. 1, 2 SA 8% 

40% 25 27% 18 23% Feb. 3 19% Jan. 13 Great Northern ctfs. for ore prop. (sh.) (OR) 1,500,000 Dec. 28, 7 2 
113% 91 113% 89 119% Feb. 28 109 Jan. 26 Great Western Sugar ($25) (GWS)........... 15,000,000 Jan 2, $2 Q 145 
115% 107 118% 108% #$=$121% Jan. 17 116% Feb. 26 Great Western Sugar pf...........cseeeeeeees Jan. 2 % Q 19% 
76 75 ve oe 83 Feb. 3 80 Feb. 16 Green Bay & Western (GN). oe Feb a $5 . 

19% 11% 34% 9% 39% Mar. 3 40 Mar.11 Greene-Cananea (GNP). ics a : 

6% 3% 10% 5% 10 Jan. 4 8 Jan. 25 Guantanamo Sugar (sh.) (G8). - 

oe oe 95% 9% 100% Feb. 18 95% Jan. 24 Guantanamo Sugar pf........... $2 Q 8 

36% 23 41% 25% 68 Mar. 11 35% Jan. 6 Gulf, Mobile & at EE (GU ‘ * 26 

109% oh 109% 95 111% Mar. 12 105 Jan. 14 Gulf, Mobile & Northern pf « Bh "494, 400 1% Q 108 

85% 93% 51% 64 Feb. 2 53 Jan. 4 Gulf States Steel (GJ).... ‘272280 1% Q (un 
107% ie 10914 00 108% Mar. 12 99% Jan. 7 Gulf States Steel Ist pf........ PRR . 2,000,000 1% Q 10 

os oe oe ee 26 Feb. 25 26 Feb. 25 HACKENSACK Ww —. pf. a) (HWA).. 2,373,125 Dec. 1, °26 87% SA 

“2 “4 ee os 25% Mar. 9 254% Mar. 9 Hackensack Water pf. A oR $0060escesasee 489,750 Dec. 31, '26 c Q - 
89 42% 60% 45 67 Jan. 19 56 Jan. 31 pee: Cae A) BRE OE, BUI o.0:0.6.06nn0s28s5s June 30, °25 x ‘ } 

on ee 28% 27 Jan. 8 25 Jan. 22 Hartman Corporation, Class An (sh.) (HRT). 17,869 Mar. 1, ‘27 50c Q 2 

ee oo 30 2 26% Jan. 3 23% Feb. 9 Hartman Corporation B........0.+2.-seessees BEGET — ac cncccess 24% 

ae ra 31% 30 30% Jan. 3 25 Feb. 23 Havana Electric Railway rcts. (sh.) (HN) rer 30,000 

és ae 97% 95% 95% Jan. 17 93 Mar. 1 Havana Electric pf. rets. (sh.)........0.665- 0, KM) $3 SA } 
49% 30 46 17% 22% Feb. 25 15% Feb. 15 Hayes Wheel (aht.) (EI). ccccccccccccccscccce 200,000 7 I 
106 100 107 100 104 Feb. 24 100 Feb. 1 HEROS WOE PE. cc ccccecccvccccvccceceecscece 1,385,600 1 Q 101 
173 66 88 68 101 Mar. 12 76% Jan. 14 Helme (George W.) Co. - ) (GH)..... ooce 6,000,000 7™ Q 38 
115 114% 116% 115 127 Feb. 28 118% Jan. 11 Helme (George W.) Co. pf........sccccsecees 4,000,000 1% Q 
1 134 209 147 200 Jan. 5 200 Jan. 5 Hocking Vatley itv) PPS rere te 10,996 ,900 2 Q 
18% 27 35% ™% 33% Feb. 15 22 Jan. 31 Hoe (R.) Co., Class A (sh.) (HOO)........- 80,000 $1 

43 63 47% 63% Jan. 12 60 Jan. 25 Homestake Mining (HM)..........+ baited 25,116,000 oi) M 6 

47% 34% 48% 40 49% Mar. 12 43% Jan. 3 Household products (sh.) (#00)... 8i%e §8=—Q 481, 

5 59 72 50% 124% Mar. 60% Jan. 11 Houston Oil (HO)........ y 
31% 16% 45 27 40% Feb. 2 37% Feb. 14 Howe Sound (sh. ) (HW)... $1 Q 4s 
38% 21% 41% 35 56% Feb. 24 40% Jan. 3 Hudson & Manhattan (HU) 14%, SA 1% 

2 64% 80 57% 82 Feb. 21 7 Jan. 6 Hudson & Manhattan pf........... 2% SA 
139% 33% 123% 40% 74% Mar 48% Jan. 24 Hudson Motor Car (sh.) 7 Q iR% 
31 14% 28% 17 23% Jan. 10 21 Jan. 17 Hupp Motor Car ($10) (HUP)... 3 Q 22 
125% 11 131 113% 129% Feb. 18 121% Jan. 10 ILLINOIS CENTRAL (IL)........ eesececcoes 12 13 Q =) 4 
125% 112% 129% 115% 128% Feb. 18 120% Jan. 12 BD CONOOE lec ccccsasccnccseceees oeesece 3 SA 124 
78 re) 80 78 81 Mar. 8 79 #= Jan. 31 Illinois Central leased lines (ILLL).......... 2 SA 8) 
41% 13% 34 19% 32% Feb. 1 25% Mar. 8 Independent Oil & Gas (sh.) (IX).........- 25 Q 8 
24 13 244% 15 15% Feb. 7 14% Mar. 3 Indian Motocycle (sh.) CEREZ) . c000 ooetecces ° Py : 
99 83 100 95 93% Mar. 1 92 Jan. 17 Indian Motocycle pf.......... snste. canes oost 1% Q 
14% 5 13% 7™ 10% Mar. 12 7% Jan. 29 Indian Refining ($10) GRD cc cccscsssss ceeee 50 8 
12% 6 12 8 10% Mar. il 7 Jan. 12 DD SUN GEO, ccccecccecsscscocoos eee - tase S 
410 77 104 90 1120s Mar. ii 102. «Feb. 14 = Indian Refining pf................. Sacsseeens 296 400 5, 1% i 
107% 77 105 80% 95% Jan. 3 92 Se SP I Ns hb ck.0csccosdccineseds «ess 1,000,000 Mar. 1, $1 Q 

#105 #105 *105 *102 - Sdinaceaign Fs ‘ipo DEE TROND Wie ccs css ccvecceseoncesss sesee 2,525,500 Jan. 3, : SA 

50 38 43% 34% 41 Feb. 15 Inland Steel (sh ) CEEAN) . cccccccccccccessose » p= Mar. 1, 62% Q $ 
112 104% 115 108% 111 Jan. 3 eT Orn oe 10,000, Jan 1, % Q 
32% 22% 285% 20% 20% Mar. 1 Inspiration Consolidated Gosper ($20) (INS) 23,639,340 Jan. 3, '27 50« Q 
34% 13% 53% 24% 43% Feb. 8 Interboro Rapid Transit (IRT)..............- 34,376,100 cali d 2 

ail “2 21% 12 11% Jan. 3 intercontinental Rubber (sh.) (IRU)......... 594,010 $1 i4 

24% ™% 26% 9% 7% Mar. 12 International Agricuitural (sh. i (IGL).....4+. 438,427 9 
85 40 95 57 54% Mar. 12 International Agricultural prior pf.........-. 10,000,000 14 Q 

an e 56% 38% 33% Jan. 13 Internationa! Business Machines teens == 578 643 Jz t$1 Q 3 
81% 52 1% 443, 45% Jan. 21 International Cement (sh.) (ICM)........ 562,434 Dec. 31, °26 $1 Q i 
107 102% 106 101% 102% Jan. 21 International Cement pf..........0-seeeeeeeee 9,768,400 Dec. 31, °26 1% Q On 
$014 31% 64% 33% 43% Jan. 28 International Comb. Engineering (sh.) (IN). 646,137 " 28, “Wi Q u 
138% 9% #%4156% $$‘112% 135% Jan. 18 International Harvester ~~ eoecee eevecccece + 99.876.600 1% Q 197 
121 113% 129 118 126% Jan. 12 International Harvester pf.........0.e-se000+ 64,881,800 1 Q 12 

56% 53% 62 Mar. 2 International Match pf. (gas) ee 31,500,000 RO ) 

14% ™ 12 6 6% Jan. 4 International Mercantile Marine (M)......... 49,872,400 
52% 27 27 37 Jan. 14 International Mercantile _Marine |) Se ee 51.726.300 1% 42 
48% 24% 38% Jan. 3 International Nickel ($25) (IKK).....ceeeeeeee 41,834.600 50 Q 4 
102 Ww Ly 101% 103% Mar. 2 Internati Nickel pf. ...cccccccecsccece «+++. 8,912,600 1% Q 
67 60% 63% 44 53% Jan. 3 International Paper Company (sh. ) GAP) .cc0 ° 499,937 Wc Q Bt 
99% 86 100 Nt 96% Jan. 3 International Paper 7% pf..........eseeeeees 28,935,200 1% 9O% 
88 71 86 85 ee oecceces International Paper 6% pf........+..+++ ecccce 2,884,800 1% Q 
33% 18 31 24 ba | Jan. 18 International Rys. of Central America Ga) 36,000 ,000 : es 2 
66% 5O% 66 62 63 Jan. 4 International Rys. of Central a pf.... 10,000,000 1% Q : 
87% 67 75 7 65 Jan. 5 International Balt (ILS)...... ceecccece eee 6,077,100 1% @Q £0 
199% 108 175 135 160 Jan. 21 International Shoe oe cass). ececcces eccccee 920,000 $1.75 @Q it 

ia “ae oe es 1424 Mar.10 International Silver (INR)..........-...+-0-- 6,080,100 1% @ 14 

am ak i es 12 Mar. 11 International Silver 7% e). Se side ead ai hae 6,028,600 1% Q 112 
144 87% 133 111 1224 Jan. 25 International Telephone & Telegraph (ITX).. 55,666,400 1% Q 

18 18% 19% Jan. 31 Intertype > OE (sh.) CRY) 199,133 27 Q 

3% 1% 3% 1 1 Jan. 17 Iowa Central (IA) ......+-..++. - 1,420,400 a 3 
105 50 85 50% be weseees+ Iron Products ($10) (IRD). 486,670 $2.75 

is oe oe oe 48% Mar.ii Island Creek Coal (sh.) (ICR) 650,000 
26% 1€% 56! 25 53% Jan. 3 JEWEL TEA (sh.) (JW)..... 60 b606eeessseece » eer errs z 
115% 102% 127% 115% 123% Jan. 28 SE Is 5:6:26ik66.6:05.906606606500000650C00 3,640,000 Jan. "27 1% 

21% 11% 19 9 10% Jan. 3 Jones Bros. Tea aon. coccccesccccccccccs 10,000,000 Oct. 15, '23 $2 

s + 25 . 91% 134% Mar. 7 Joliet & Chicago (JLO)............ cccccesccs 1,500,000 Jan. 3, '27 1% 

116 111% 120 114 117 Feb. 2 Jones & Laughlin Steel pf. “GL snabese «see-+ 60,000,000 Jan 1, 27 1% 

big 35% 6 12 15% Mar. 3 Jordan Motor Car (sh.) (J3)......... aaa id 126.000 June 30, °26 aC 
109% 99 115 107% =—6.114%_ Jan. 13 112 Feb. 10 K. C. POWER & LT. Ist pf. sh. (KL). 110,000 Jan. 3, '27 1% Q : 
51 28% 51% 34% 53% Feb. 16 41% Jan. 4 Kansas City Southern (KSU)....... cccccece > 30,000,000 newex sees 1% 
63% 57 68% 60% 68 Feb. 17 64% Jan. 7 Kansas City Gouthern pf... ....-cccccccccces 21,000,000 Jan. 15, ‘27 1 Q HOH 
42% 18% 51% 33% 574% Jan. 31 50 Jan. 4 #=Kayser (Julius) & Co. (sh.) (JKS).......... 110,063 Feb. 1, '27 $i Q 
103% 83 113 100 121% Mar. 9 111% Jan. 12 Kayser (Julius) & Co. pf. (sh.) neeieneee 62,666 Jan. 3, °27 $2 Q 
21% 12% 21% 9 20% Mar. tt 9% Jan. 27 Kelly-Springfield Tire ($25) tick): touee seeees 9,006,000 Feb. .1, '21 3 
74 41 74% 43% 6 Mar. 12 35 Feb. 2 Kelly-Springfield Tire pf. ...... ° 5,264,700 Feb. 15, °24 2 - 
72 43 73% 45 66 Mar. 12 44 Jan. 19 #Kelly-Springfleld Tire 1st pf. 2,950,000 Apr. 1, ‘24 1% . 8 
isa 87 126 7 & Jan. 4 77 Jan. 26 Kelsey Wheel (KW 10,000,000 Jan. 3, ‘2 1% Q BOY 
112 107% 118% £115 116% Jan. 5 113% Febd.. 8 Kelsey Wheel pf... 2,280,000 Feb. 1, ‘2 1% Q y 

46% 6414 49% 64% Feb. 24 6 §6Feb. 9 Kennecott Copper (sh . 4,474,877 Jan 2, '27 $1.25 Q 62% 
1% 2% % 1 Mar. Il % Jan. 3 Keystone Tire & Rubber (eh) ry ee -. 435,890 Oct. 1, "20 30c y 
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Sat., Wed 
Mar.12 Week's Week's Mar. Iti 
Low Last. Ch’ge. Sales. Close. 
3% ereeee 
3 oo ——~—«t hw ww 
41% + 1,000 
112 a 100 111% 
110% — % 14,400 TiN, 
1201, + \& 40 
40 os 5,400 41 
93 +1 120 941, 
85 +27% 3,000 
8014 +12% 30,800 89 
265% — 1% 8,900 27 
93} — &% 300 04 
27 — 1% 2,200 271 
18 + 35,000 18 
Ba% + % 1,300 Res 
10) <a 200 
rt — * 19,600 mM 
77% — & 5,300 &1 
(6% + 1% Gs 
42} + 1% 47 
% x31 + & 3,100 307 
7 1% + \% 7) 91 
485, 494%, + *% 5,400 19 
OT% 108 + % 200 
87% 91% — % 113,800 Rn 
138 , mip 
22% 122% — * 1,900 
She % 1,000 4% 
118 6s inne 
116% o £heeae 
85% + %&% 10,300 RY, 
11% + % 9,800 11 
43% — \&% 6,900 43 
424 a ores 
115 oe osoe 
99 99 + %\% 1m 
103 103 + % 1) 
7 + 4% 716,100 178% 
+ % 1K) . 
—1 erty 119%. 
+ &% 1,79 a7} 
+ % 11,100 43 
+ % 45,600 1123 
+ 1% 
— De 39 
i 1024 
+ 1 21 
+1 9? 
+ % 
* S ith 
+t & 5 
+ % 
OY 5 + 2 105% 
: o" + ¥% 
pt i — %& 
H4a% 5 — kh 
108% f + % 108 
8} 814 oe x2 
4%, 35 —1 355 
54% 87% + 1% 87 
21% 22% — | 1 
116% + 14 114% 
120% + 1% 119 
80 o* 
% 39 + 1% {8 
BY 8% + % 33 
98 9S ee 
44 63% +16% 62 
108 111 + 3% 
OO 62 + 1% 61% 
10 107 + 1% 
26 es isenee ‘ 
25% + 300 6 
62 oe Ww 
25% + & 80) iG 
24% _ 4 1.3% 24% 
25% os 
95 +2 400 
20% + 600 19 
104 +4 20 
101 +13% mw) 9 
2 25 —2 200 
2K) i+ @npees 
28% 28% — 1% 300) py, 
61% 61% + k& 200) 2 
48 49% + 1% 3.000 
12 118% - 138,200 121% 
9 39 14 2,900 y 
Ie n2y% + ly 13,000 2% 
82 ec = =—_ @aoeees 
67% 72% + 3% 437 WW 72 
21% 22% + % 8,000 1% 
25% 126% + & 3,700 = 12 
124 125% + 1% 300 
BOIL 81 ¢+ 1 20 
254 20% — 2% 26,600 25% 
14% 14% + % 300 
93% 93% i 10 
Bla 10% + 2% 18,800 10 
84 144 + 2 38,600 ) 
103 110% + 8% 1,800 
H4 oe eccese 
106 oe nena 
42 42% + % 2,200 42 
113 oe - 114 
204 20% — *% 4,100 194 
i 47% + & 3,600 17% 
15% + 1% 10,800 14% 
7% —2 3,400 7 
4% — 1% 2,200 45 
59% 4 3,000 0% 
{ 51 - N 14,814) 0 
L0G% 10% —- % 200 
3} 57M —- % 287 ,000 v% 
159% + %& 19,600 160 
128% + kh Tm 
63% + 1% 1,400 63% 
7% + h& 600 q 
) 41% % 13,200 41% 
HIG, 41% 4 , 11,800 41, 
1U+4% . 
7% 08 — & 23,700 “ily 
99% W9%, + % 2.1K) 
85% - vr 
p 25 : 100 
63 ° segs 
70 70 —- ¥% oO 
167 167 + 5% 100 
142% 145 + 1% 3,100 140 
112 112 200 oe 
125% 128% + “1% 19,200 
225% 23 —- & 600 
2% 3% + k&% 350 
85 ves 820 eae 
th 4y 4+ & m0) 1%, 
58% + \% 6,300 8 
12 125 +1 300 
16% 16% LA 2,600 im 
134% 134% tis 19 
119% 120 ee 430 
16% 18 +% 2.7% 19 
114 _—. “peones 
4% 51% + 3% 51,300 iy 
(6% (6% —- 100 
i 52% + % 13,800 2% 
211 121% + % 1) 
14 19% + 2% 156,500 187, 
72 66 +11% 2,300 
I 66 +12 1,400 63% 
ROY 80% + \&% ow TR 
*113% . rere 
62% 62% -- 36,800 62%. 
% % + % 11,100 ¥ 
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Nati 





















137% 113% 147% 


2o4% Central (CN) 


Chicago & St 





k, Lackawanna 
York, 





Ri 1ilways 





York Steam pf. 
York Steam 6% pf. 
fara Falls 
ra, Le 
~ Southern (NS) 
& Western (N) 
& Western pf 










k, Chicago & St. 


) Dock (DK) 
rk Dock pf 
rk & Harlem ($50) 


New Haven 
York, Ontario & We 
York Rallw ways pf. tr 


etfs., 
ate Railways 
ate Railways pf. 
(sh.) 


Power pf. 
xkport & Ontario Pow. pf. ¢ 


Jan 7 ynal Railways of Mexico 2d * ees 
Jan. 3 National Supply ($50) (NSC). eee 
Jan. 14 National Supply pt Cecccee 
Feb. 19 National Surety Cc ompany ‘(NSU De ec 
Jan. 11 National Tee GE) Gee Recccscoccese 
‘ 1 ida Consolidated Copper (sh.) (NV) 
leans, Texas & Mexico (NOX). 
31% y ork Brake (sh.) (AB)...... 
Bis 31% 4% rk s (sh.) (NRS)....... 
85 k Canners pt conv. (sh.)..... 


Louis (H).... 
Louis pf 


(HAR). 
& Western 


& Hartford (V) 


stern (OW) , 
etfs. (sh.) ( 





stamped 
(NST) 


(NSM). 
(sh.) 


($25) Gis ) 


d I American ($10) (NA) 

Js North Americ: pf. ($50).. 

Jan. 6 North American Edison pf. (NAE) (sh 
Jan. 15 Northwest Telegraph ($50) (NWT) 
Mar 1 Northern Central ($50) (NNX)....... 
Jan. 19 Northern Pacific (NP) 


NRY) | 


NCK) 


see + 124,735,400 


13,272,950 
6§,824,700 
10,000,000 


50,000 
3,504,125 
3,855,600 

300,000 
129,761 

60,000 

ong'9 





27,081,700 
7,000,000 
10 000,000 


‘184, 840° 
, 18.040 





9. 979,800 
16, 000, ‘000 
139,415,700 
23,000,000 
40,890,520 


"247'998,400 





aX ee 


Jan 


Oct. 1 
July 1, 
Jan 2, 
Jan. 2 
Jan. 1 
Jan. 1 
Jan 3, 
Dec. 18, 
Feb. 19, 
Jan. 3 
Jan 

Mar 1 
Jan 3 
Jan, 15 
Feb 1 



















































— fearly Price Ranges - ~ Amount ——-Last Dividend.—— Mon., Sat., 
z 1925 i926.” ” - ~ 1927 Range.————_ STOCKS | Capital Date Per Pe- ar. ¢. ‘ Mar. Week 8 
High Low. High. Low. High. Date, Low Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch’g 
03 72 82 39 45 Jan. 5 21% Feb. 11 Kinney Company (G. R.) =) CHEDEIE).. coves Jan. 3, "% $1 - + 1 
105 95 Soe 85 86% Jan. 14 80 Feb. 14 Kinney Company (G. R.) pf....--.seesecerees Mar. 1, os Q a 
e a 68 56% 62% Feb. 25 m1) Feb. 10 Kraft Cheese GERD CEE cccccccccccccccece Jan 1 37K Q : 
45% 28% 33% 5% 17% Feb. 8 Jan. 29 Kresge Department Stores “(sh.) (KDS)... B24 eee ees a . =< a 
97% 8 93% 70% 80 Jan. 4 Mar. 3 Kresge Department Stores 3 5823 Jan. 1, 27 Q 2 
82 42% 55 Jan. 7 Jan. 28 Kresge (S. 8.) (KG) ($10)....- 36,776,300 Dec. 31, 26 300 Q + 1% 
116 110% 114% 112% 113% Mar. 11 Feb. 9 Kresge (S. 8.) Company pf : 2,000,000 Jan 3, 27 AM Q r % 
ee ae - . 74% Mar. 12 Jan. 28 Kress (S. H.) Company (sh.) (KS)......... 960,000 Feb 1, 27 25e Q rd 
30 23% 35 29% 40 Mar. 12 Jan. 22 Kuppenheimer (B.) ($5) (BKU) 9 000,000 an. 2, SA + 2% 
100% 9814 108 100 108 Mar. 4 Jan, 22 Kuppenheimer (B.) pf. .......ceeceteceeeeees 2,500,000 2s Q ° 
110% LACLEDE GAS COMPANY (LG)...... ee 10,700,000 Q 
ih Laclede Gas Company pf...........ceeeeeeee 2,500,000 SA 
Lago Oil & Transport (sh.) (LGO) 5983, 629 
Lambert Company ctfs. (sh.) (LAM)........ = 250 Le 
Lee Rubber & Tire (sh.) 0,000 de + % 
Lehigh Valley ($50) (LV) 60,301: 200 Q + 2% 
Lehn & Fink (sh.) os? 265,000 Q va 
Life Savers (sh.) 500,000 Q + % 
Liggett & Myers iT 21,496,400 Q + 2 
Liggett & Myers, ¢ la: 37,913,875 Q 3 
Liggett & Myers pf nkenuekes saeth . 22,512,900 Q 
Lima Locomotive (sh.) (LMW)....... 210,941 Q 
Liquid Carbonic (sh.) (LQT)......-+++sseeee 100,000 Q 2% 
Loew's, Incorporated (sh.) (luW).....+--+++++ 1,060,780 Q + 4% 
Loft, Incorporated (sh.) (LF)........+.++ 650, : : ms 
Long-Bell Lumber A (sh.) 593,921 Q ; 
Loose-Wiles Biscuit (LO) 7,086,200 : 
Loose-Wiles Biscuit Ist pf 4,115,500 Q 
Loose-Wiles 2d pf peeenenestiase wena 1,995,000 Q + 1% 
Lorillard (P.) Company ($25) (LOR) ....--+ 32,171,725 Q 
Lorillard (P.) Company pf.........+.+++e++5: 11,306,700 Q 
Louisiana Oil (sh.) (LL)........++++ 1,134,238 re is ™ 
Loulsiana O1 pf bénniensnannneeds 4,000,000 Feb. 1%, Q + 1% 
Louisville Gas & Elec. , Class A (sh.) (LOU ). _ 526,168 Dec 43% Q + t 
Louisville & Nashville (LN).........++++: . 117,000,000 Feb 13% SA + 1 
Ludlum Steel (sh.) (LMS).........e+eeeeees 35,000 Jan 27 5Oc Q i 
Mc( “RORY STORES (sh.) (MRY) Mar 1, °27 40K Q 1% 
McCrory Stores pf.......ssseceseees ‘ . ey 1 
McCrory Stores Class B (sh.) a 78,823 Mar 1, °27 4c Q 1 
McIntyre Porcupine ($5) (MTY).........++56+ 8,990,000 Mar. 1 7 Qh Q 
Mack Trucks (sh.) (MQ)......--e+eeeeees 713,43 Dec. 31 3 1% Q 
Bene SHGSNS BSE Ble coves ccccccccececs 10,921,800 Dec 31 1% Q . 
Mack Trucks 2d pf 5,331,700 oc 1% Q 
Mackay Companies 1% Q 4%, 
Mackay Companies , 1 Q es 
Macy (R. H.) & Co. 50, ; 4 
Magma Copper (sh.) iMxX te a 7 Q 36% 36% — 1 
Mahoning Coal R. R. ($50) (MAH)..... 1,500,000 Feb $12.50 Q ss 
Mallinson (H. R.) Company (sh.) (HK).. 200,000 ‘ Bs 13% 14% + XY 
Mallinson (H. R.) Company p i 500 Jan 1% Q 67 67 1 
Manati Suwmar (MNU) ......-sseeeeses Dec 1% ae ‘ . 
Manat! Sugar pf. .....-.-cseececeerseseceves Apr 1% ee 76 
Manhattan Electric Supply (sh.) (MSY). Jan $1.25 Q 6944 5 
Manhattan Elevated guaranteed (MAN). Jan 14% Q 
Manhattan Elevated modified | guaranteed. . Jan Ti Q 511 51% iy 
Manhattan Shirt ($25) (MAS)......-.--«e+- Mar 37%ec Q 26 27 5 
‘ Manhattan Shirt Ist pf. .....ce-eeesereseeee 00, 00 Jan 1% Q on 
10 re Manila Electric Corporation (sh.) (MNR)... 329,997 Dec. 3 50x Q 46 46 + 1% 
22% Jan. 18 ; Maracaibo Oil Exploration (sh.) (MAB)..... PY eee i 18% 18% 
6 10 4y 46 “Mar 10 41% Feb. 7 Market Street Railway (MRR).....-..--- 10,635,600 ..... ae 5 5 
42% 51% 39% ) Feb. 21 4% Feb. 2 Market Street Railway prior os snedwuacbe 89 , Jan 2, °24 1% £ 
244 40 19% 20 Feb. 4 18 Feb. 11 Market Street Railway pf 983,900 . . . 
A 20%, 12% Jan. 24 2% Jan. 24 Market Street Railway 2d pf..........-- M 300 aia 
7 5 Mar. 8 Marland Oil (sh.) (MO)..........+++- 1,928,408 $1 Q 1% 
Jan, 10 Marlin-Rockwell (sh.) (MR) 343,741 50c Q 1 
Jan. 6 Martin-Parry (sh.) (MRT) as 125,000 ik Q 
Jan. 6 Mathieson Alkali (sh.) (AKL) 141,257 $1 Q 1 7 
Jan. 7 Mathieson Alkali pf 4 2,838,200 1% Q + 
Jan. 27 May Department Stores (MA) eeececece 26,000,000 $1 Q nt 
Jan 4 May Department Stores pf..........- 4,750,000 1% Q 4 
Jan. 15 Maytag Company (sh.) (MGY).........+.+++ 1,600,000 tT Q 4 
Jan ; Metro-Goldwyn Pictures pf. ($27) (MGL) 2. 4714 Q 
Feb. 10 Mexican Seaboard (sh.) (MSX)..........056- Oe . 
Feb. 8 Miami Copper ($5) (MMP)..........++++ 25¢ Q 
Mar. 7 Mid-Continent Pet. (sh.) A eanhedawkseas $1 “2 2 
Jan. 10 Mid-Continent Pet. pf. ......cceeeeereeeececs 13 Q 2 
Michigan Centra: (MC).......6+e+ee0. 17% SA ; 
Jan. 25 Middle States Ol] ctfs.......scccccccsccccece 1% 1% = 
Jan. 8 Middle States Oi] ($10) (MSO).. re 4x 2% 2% 
Jan. 14 Midland Steel Products pf. SR. 036 aiiiticia 2 116% 118 Y 
Jan. 25 Miller Rubber (sh.) (MRC catnaiencctt "260,089 50e Q 34% 34% 
Jan. 13 Minneapolis & St. Louis (MS). ae =~ Sh rénes ~ 2% 3% t 
Feb. 8 Minneapolis & St Louis certificates. 5,515,800 : 2 2% 2 2y, 4 a 
Jan. 6 Minneapolis, St. P. & Sault Ste. Marie (MSM) ,206 800 Dec. 17 4 | 37k 
Jan. 12 M., St . & Gault Ste. Marie pf. .....sccccce 12,603 400 Dec. 17, 4 ‘ By 
Jan 3 M.’ St. P. & Sault Ste. M. 1. |. (MSMLL) Apr 1 2 s . 61% 
Jan. 6 Missouri, Kansas & Texas (sh.) (K).......... ; << 39 40% 36% 39% 
Jan 4 Missouri, Kansas & Texas pf cececeece Feb 1 1% Q 100% 101% 1) 101K 1 
Jan 4 Missouri Pacific (MOP)............ ‘ ‘ 49 53 46% 2 4 
Jan. 3 Missouri Pacific pf ee 98% 101% ) + 
Jan. 28 Montana Power (MNT). sical nee Q 87% 87% 4 
Jan. 17 Montana Power pf EES PE Q@ 121 121 + 
Feb. 8 Montgomery Ward & Wo. ($10) (MOW)...... Q 4 67% 7 
Mar.12 Moon Motor Car (sh.) (MOO)............. 9% 9% 1 
Feb. 4 Morris & Essex ($50) (ME)............. 15,000,000 SA 
Feb. 9 Mother Lode Coalition (sh.) (MOR) cate eine 2,760,000 SA 44 
Feb. 1 Motometer Co., Class A (sh.) (MMRA)... "200,000 Q 36% + 
Jan 3 Motor Wheel ($10) (MRW) Coccccseccecs ,000 Q 23) 
Feb. 17 Motion Pictures (sh.) 175,469 Q 11% ‘. 4 
fi Mullins Body (sh.) (MNS) 100,000 13% . 4 
Mullins Body 8% pf........... $4 000 Q 80% 1 
Munsingwear (sh.) (MUN)..........-sceeeees 200,000 Q : 
Murray Corporation Of AmericA.......scccee covccsece ee 35 
NASH MOTORS (sh > Ges conceecasacce 2,730,000 Feb. $1 Q 66% 67% 
Nashville. Chattanooga & St. Louis (CHA) 16,000,000 Feb. 3 SA » 
National Acme Company (sh.) (NCM) sata... 5,000,000 Dec a . 5 5 5 
National Biscuit Company ($25) (BI) esece 31,163,000 Jan $1 Q 101% 107% 101% 4 
National Biscuit Company pf... .. 24,804,500 Feb 1% Q 132 132% 131% 
National Cash Register, Class A etfs. “(sh.).. 1,100,000 Jan ri Q 40 
National Clo “e .° fore 12,000,000 Jan. $1 ; 33% 
National Cloak @ Suit pf............cscccces 6,924,700 Mar. 1% Q 90) 
National \-— Products (sh.) (NPT). 1,041,039 Jan. Ti Q 78 
National Department Stores (sh.) (NX)...... 546,672 - 25 
2 National Department Stores Ist pf wee 9,148,200 Feb. 1% Q 91 
a National Distillers Products (sh.) (NAD) "467,567 24% 
Feb. 2 National Distillers Products pf. (#h.)........ 199,695 aha ; 48 
Jan. 11 National Enameling & Stamping _— sbéae 15,55) 800 Nov. 1 : 26% 
Jan. 4 National Enemeling & stampeng es eS Dec. 1% Q 82% 
Jan. 27 8 8 arr arr a Dec 2 Ww 179 
Feb. 3 National Lead pf............. ; Mar 1% Q 118 
Jan. 28 National Power & Light (sh.) (NPL).....-... 2,557,530 Mar 20e 8Q 20% 
Mar. 8 National Railways of Mexico ist pf. (NX).. 28,831,000 Feb. 2 ys 44 
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c we A Price Ranges. Amount -———- Last Dividend Sat., Wed 
High. Low. High. Low ---——-—-—1927 Range.——_—_—_, STOCKS Capital Date Pe Pe Mar. 12 Week's Week's Mar. 16. 
1925 1926. High. Date, Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod High. Low. Last. Ch'ge. Sales. Close. 
18% 12% 15% 44 5% Feb. 10 4 Jan. 31 Norwalk Tire & Rubber ($10) pum.. July 1, "26 20c 5 ‘ 4% 5% od 500 1 
85 7 89 72 7% Jan. 5 75 Jan. 5 Norwalk Tire & Rubber 7% pf...... eevcces Jan. 1, '27 1% Q °75 So ee y 
18% 8 17% 12% 13 Jan. 19 12 Mar.10 Nunnally Company (sh.) any) soecccecccere Dec. 31, '26 75c «OSA 12 12% 12 12% + %&% 900 
38 33% 36% 30 40% Feb. 7 31% Jan. 28 OIL WeLL —— ($25) TIPE saocs ees 50c Q 34 1% a 1.000 39% 
105 103% 109 104% 108% Jan. 5 102% Mar. 1 Oil Well Supply pf..... ° 1% Q 10 + % "240 105% 
oe ee 22% 12 14% Jan. 6 12 Feb. 11 Omnibus Corporation (sh. ) “(BUz).. 12 2 + \% © 800 12% 
oe - 98 89 Jan. 10 814% Mar. 9 Omnibus ee ~ eer a 2 Q 82 8314 + 10 2'800 R87 
39 18% 45% 31% - eccccecs es ecoccees OmyK Hosiery (OX)... ....ccccccsscsccccces ° 5, BU Q ph gine pea 
53 41% 63% 47 67% Feb. 28 58% Feb. 8 Oppenheim, Collins k Co. “.) (OPS)....... 5, °26 $1 Q t - %&% 3,600 Ga 
32% 25% 33% 27% 34% Jan. 24 30% Jan. 4 Orpheum Circuit cpt) COP) . ccccccccccccece 1, 27 162-3 M  & 2 800 33 
= 98 105 101 107 Ss Feb. 10 105 Jan. 20 Orpheum Circuit pf........ cccccccccccccccces 6,406,000 Jan. 2, '27 2 Q Pha. Poet 
40% 87% 136 106 109 = Mar. 11 103. Feb. 2 Otis Elevator ($50) (OT).........cceceeeeeeee 17,101,500 Jan. 15,’27 $1.50 Q 10 ) - 200 107 
112 101 108% 102% 111 Jan. 14 108 Feb. 16 Otis Elevator pf.............. Seecees coececes 6,500,000 Jan. 15, ’27 $1.50 Q 1 11 + 1% "420 
15% 8 14% 10 = Mar. 11 7™ Feb. 10 Otis Steel (sh.) Kos neseoses Covccccceccooes OS as 8% +1 8,300 oY 
es ee 74 63 74% Mar. 9 61% Feb. 8 Otis Steel prior pf.............. s00eesesese ++. 11,625,700 Jan. 1, '27 1% Q 7014 74 + 31 110 7 
57 4914 55% “4 61 Feb. 23 52% Jan. 24 Outiet Company (OTU) (sh.).........+.e+-++ 100,000 Feb. 1, ‘27 The Q 7 9 i 1/800 
100% 98 107% 97% 107% Feb. 23 107 Jan. 27 Outlet Company pf........... cee Feb. 1, ’27 % Q 107 7 "100 
69% 42% 90% 53% R4+ Mar. 11 75% Jan. 10 Owens Bottle (423) (OB).. Jan 1, °27 75e Q 84 + 4% 6.700 9 
115 110% «117 112 117 Feb. 14 115 Jan. 12 Owens» Bottle Pl... ccccccccece oe Jan. 1 7 1% Q 117 117 70 115 
40% 20 48 15 27% Feb. 15 15% Feb. 3 PACIFIC COAST (PX). cccccccccce ° Nov. 1, '20 1 
73 73 T2% 62 Feb. 14 4 Jan. 20 Pacific Coast ist pf..... eseccccecece ecccceee i Feb. 1, '27 1% Q 1 2 10 4 
54 34% ST% 40 33 Jan. 19 31 Feb. 23. Pacific Coast 24 pf....... aaiaaaaeaumaens Feb. 1, '27 $1 os 06ClUe | CC.C R erer ae 
os es Z Feb. 15 3 Jan. 18 Pacific Gas & an SOdE66 06664000 0Ob0CO 486068 _ c4seecers 32 1.600 
59 59 35% 35% 41 Jan. 17 39 Jan. 31 Pacific Mills (PFS)............. 000,000 Dec. 1, "25 T5e fe eis 
Bi 2 1 1% Jan. 7 Feb. 28 Pacific Oil stvbs ve.) CPT) occ ccccccccccecs 3,500,000 «sw neeeees : 1 —- \% 1,800 13 
118 135 140 Jan. 8 124 Mar. 7 Pacific Telephone & Telegraph (PAC)........ 53,000,000 Dec. 31, '26 1% Q 124 — % "140 
103% 92% 107 101% 112% Mar. 2 103% Mar. 11 Pacific Telephone & ‘reiegraph pf........... 82,000,000 Jan. 15, '27 1% Q - oe 
48% 45% 31% Jan. 4 34 Jan. 25 Packard Motor Car } gay gio} (PAK).. 30,042,640 Feb. 28, ‘27 20c M 34 + & 36,600 35% 
33 17% Ye 9 11% Jan. 6 9% Mar.11 Paige-Detroit Motor Car (sh.) (PDD)..... eee 76,500 Oct. 1, °26 45c 1( — \% 1,200 OY, 
83% 16% 56% 65% Jan. 19 60 Mar. 7 Pan-American Pet. & Tran ($50) (PP)..... 48,307,400 Jan. 20, '2 $1.50 Q 2 Pes 1300 61% 
84% % 78% % 66% Jan. 20 60% Mar. 7 Pan-American, Class B ($50) (PPB) ..ccccces 100,546,350 Jan. 20, '27 $1.50 Q 2 + % 81/800 62 
49% 7% 46 30 37% Jan. 2 30 Mar. 8 Pan-American West. Pet., Cl.B (sh.)(PPWB) 400,000 Jan. 30, '27 50x Q T; a 10,100 29 
6% 2% 32 dy 18% Jan. 17 123% Mar. 12 Panhandle Prod. & A OE, rh) (PDF)....  - - mivecnebe ‘a is 14 1% — 5.000 12 
60% 37 99% 51 81% Jan. 17 70% Jan. 15 Panhandle Prod. & Refining pf............. 2,935,200 July 2, '23 2 . 71 71 af 100 
35% 25 28% 18% 25 Feb. 28 20 Jan. 27. Park & Tilford (sh.) (PKT).............-.+ RS | eee . 2 29 = 700 
“2 “o 8% 5% 8 Mar. 4 G6 Jan. 3 £=Park Utah Consolidated Mines ($1) (PUC).. 2,093,500 Jan. 2, ‘27 15e Q 8 ~ — X% 4.500 7% 
90% 71 83 32% 45% Mar. 12 37 Feb. 14 Pathe Exchange, Inc., Class A (sh.) (PTHA) 189,1! ~y Feb. 1, '27 75c Q + 6 16,000 16Y, 
ro ae 23% Feb. 10 Patino Mines & Ent. Con., Inc. ($20) (PAE). 27,606,3 Mar. 15, '27 9 0 26% Pi 3/1040 . 
a 3i% 23% 26 Mar.10 Peerless Motor Corporation ($50) (PSS)...... 1,342 m8 mesma’ ; 28 8 am a 6.600 
17 24 16 21 Jan. 17 Penick & a (sh.) (PFK) —_ 433,773 Jan S. “ae 2Fc Q ‘ 2u, 931 % 7.400 OK 
13% 00 104 io” 101% Jan.13 Penick & Ford pf.............. 340,000 Jan. 1, 1% Q a Meccapis 
12% 19 7 10% Jan. 19 Pennsylvania Coal & Coke ) (PVC). 8,630,300 Nov. 10 $1 13 1 13 3 a TT} 14% 
ee os 41 38 34% Jan. 20 Pennsylvania Dixie Cement (PX BP ossone es 595,000 Jan. 1 RO Q 6%, 5 35% 35% —% 37MM) 35 
. 100% 99 98% Mar. 8 Pennsylvania Dixie Cement pf. A........ s++++ 13,000,000 Mar. 15, 1% Q 99 90% 98%, 99% 4 & Rene oo 
55% 42% 57% 48% 56% Jan. 3 £=Pennsylvania Railroad ($50) (PA). cc00e ++. -499,296,400 Feb. 28, 8712c Q 8 ft) 7%, 58% + \ 22 4M) R% 
oY ™% Jan. 3 Penn, Seaboard Steel (sh.) (PSX).......... OR aaa ( i ‘ % E = MM) \%, 
122% 131 117 126 Jan. 14 People’s Gas, Chicago (PO) . "27 2 Q 12914 129%, 130 —- &% OO -1380 
21 13% 15% 20 Jan. 25 Teoria & Eastern (PE) 25 g214 2 32% + 6% G,cAM) 
85% 61% 122 67 114% Jan. 6 Pere Marquette (PQ)........ oe > a 1% Q 1 ‘ 121% 122: — & 6.900 118 
89% 78 96 z Soa — = — a = BE. vase ae ones og ‘ “A, lig Q M4 4 93% 94 - = w0) 
BB% 91 7 an. ere Marquette pf........... ° , ii o 91% 90 91% 4+ 1% 2,54) 
7% estan ot rs 23. ~Feb. 23 Pettibone-Mulliken (PK) ; - = . = 093” ™ : 
68% 51% 91 59% 85% Jan. 18 Philadelphia Company ($50) (PH)....... _. 46,443,000 Jan. 31, '27 $1 Q 9 72% 91 91% + 1% 1,804) 
49 45% 51% 45 50 Jan. 6 Philadelphia Company 6% - CE o.00000e008 14,591,000 Nov. 1, '26 $1.50 SA 1 51 bi Wy 
37 37 le 36 2 Jan. 5 Philadelphia Company 5% pf. ($50)....... «-- 1,442,450 ae. 3, Se $1.25 SA 41% as jadline : 
pas : ne 53 Mar. I1 Philad-iphia Rapid Transit ($50) PPeess ssesces 30,000 000 Jan. 31, '26 $1 Q 45% 46%, 4414 45% - ie 48 eK) 44 
52% 37% 48% 36% 47% Mar. 4 41% Jan. 28 Phila. & Reading Coal & Iron (PRC) sccccece 1,400,000 nse eee $414 4 4414 45% — 1% MM) 
52% 4615 36% 47 Mar. 4 41% Jan. 26 Phila. & Reading Coal & Iron (sh.) ctfs..... 1,400,000 = ......4... ‘ 52 x3 53 isa a 
25% 12% 41 16 41% Jan. 10 35% Jan. 26 Philip Morris & Co. <539) (PPS). - 2,760,000 July 2, ’24 50c y ~ 37 381% +1 3,800 
90% 55% 45 a2 Mar. 7 Gq Jan. 3 Phillips-Jones (sh.) (PJ)...... ° 85,000 Mar. 1, °27 $1 Q 2 ne + 3 WM) 
95% 81% 85 80 8544 Mar. 7 7 Feb. 9 Phillips-Jones pf.............- ‘ ++ 2,050,000 Feb. 1, ‘27 1% Q ~ 8 85% 85Y, + ¥ Wn) 
47% 36% 57% 40 60% Feb. 16 54% Jan. 3 Phillips Petroleum (sh.)} (Py. ectccstcceceose See 6G. 8, °87 Tie Q ' Ye — 1% 851K 
421 8 464 31 47% Feb. 15 42 Jan. 7 Phoenix H $5) (PXKY). ceeeee cecccesccs eee 45% 4 45% 47% Pea mK 
x! 84 103 94 106 Mar. 7 103 Jan. 5 Phoenix Hosiery pf..............+. $sesneenae 4,000,000 Mar. 1, '27 1% Q 1 ( 1K 106 + 3% WO 104 
47% 10% 43% 19 23 Mar. 8 18% Jan. 25 Pierce-Arrow wel (*.) (PZ). cccccee neveen 328,750 May 1, ‘1 $1.25 A ‘ 21% 21%, — % 45,00) 21Y, 
1 43 127% 76% 102% Jan, 3 sy Jan. 17 Pierce-Arrow Motor pf........... e6e6ecsecse 27 $2 Q 95 IB1G 9 y, + & 4.00") 92 
3% 1% 1% % % Jan. 4 Jan. 5 Pierce Oil ($25) (POL) pOeeaedsesersccnsensee a 1,204) is 
ety 20% 27% 11% 17% Jan. 24 i4 Mar. 9 ee: GN Bie cnccteccccsccsncsees éacadceeses BD 4 14 - A 200 
8% 4% 7 2% 3% Jan. 13 2% Mar. 8 Pierce Petroleum (sh.) (PPX)...... ea 25 — *% 9.300 
4% 37% 42% 29 36% Jan. 3 33 Feb. 18 Pittsburgh Coal of Pennsylvania (PC): eocves 1 2 4% — 1% 4m) , 
Ww RU a ri 74%, Jan. 7 70% Mar. 10 Pittsburgh Coal of Pennsylvania pf.......... 35 1% A 70% — ™% 1,500 71 
135 134 126 136 “2 innketas : apanenss Pittsburgh, Fort Wayne & Chicago (FW)... 1% Q é eae 
143% 139% 1 1431 10 Jan. 4 147 Mar, 12 Pittsburgh, Fort Wayne & Chicago pf..... 1% Q $ 147 + % Ww 
102% o> 1K, 94 191 Jan. 18 98% Feb. 25 Pittsburgh Steel pf. (PG Pr). .cccccccsccccecce 10 000 % Q s- A 
30 63 39 43% Jan. 25 32% Mar. 12 Pittsburgh Term. Coal gg anda dacbe-< [toae6 4 32% — 1y, 41> 
88% 92% 80% 85% Jan. 19 Pom: & Pittsberah Term. Caml of.....ccccccccceces 4,000,000 Mar. 1, '37 i% @Q *80 
17% 12 14% 18% Feb. 3 18 Feb. 2 Pittsburgh Utilities 2. pf. ($10) (PTU). 1,605,280 Nov. 1, '26 60% SA 18% 
3 20% 38 18 Feb. 2 18 Feb. 2 Pittsburgh Utilities Corporation pf. ctfs..... 743,330 Nov. 1, '26 T60c SA 18 
123 63 1354 85 148 Feb. 8 122 Mar, 7 Pittsburgh & West Virginia (PW)............ 30,500,000 Jan. 31, '27 1% Q 1 22 132 +4 aw 128 
R 79 Mar. 1 78 Mar. 4 Porto Rican-Am. Tob. Co.‘‘A’’(sh.) (PRT‘‘A’’) 150,000 ‘ 78 * 
121 64% 24% 75% 10#2% Jan. 14 93% Mar. 8 Postum Cereal (sh.) (PS)........cesceseesees 1,467 246 Q " J 3% 97 + &% 45,(0M) 
ne wr 34% iG Feb. 16 36% Feb. 5 Pressed Steel Car Company (PSL)........... 12,380,200 52% — \% 2 200 
i i 872 77% 86 Feb, 17 76% Feb. 5 Pressed Steel Car pf......ccccccccccecs 62.660:06% 14,737,800 Q 8 8 8 8&3 — 2% 300 
32% 12% 20% il 32 Feb. 10 16% Jan. 5 Producers & Refiners ($50) (PFN).......... 11,467,850 f 3 23% —- 2% 14,800 
47% 27 41% 30% BO Feb. 9 36% Jan. 6 Producers & Refiners pf. ($50)...........+.+-- 2,845,350 4€ 47% 8 44 2% 210 
mee aie an oe 58 Mar. 4 he Feb. 14 Prophylactic Brush Co, (sh.) ee ceeccesese 100,000 Q 58 ee ie 
100% 9214 104% 97 105% Feb. 24 102 Jan. 4 Public Service Electric & Gas pf............ 15,000,000 Q 1031 104% + 1% 90) 10 
om . 33 30% 35% Feb. 25 32 Jan. 6 Public Service Corporation, N. ag cr ) sus) 3,577,275 Q 34 4 34% 34% - & 10,800 34% 
110 193% 110% Mar. 3 108% Jan. 5 Public Service Corporation, N. J., pf. . 28,895,600 Q 11 110 110 + 1% 1 
119 109 124% 115 127% Feb. 28 125 Jan. 10 Public Service Corporation, N. J., % a + 21,531,200 Q I 126% 126% +3 10) 
1 % 101 Mar. 11 % Feb. 19 Public Service Corporation, N. J., 6% pf..... 8,355,500 M 1 101 101 + %& 100 101 
108 100% 114 106 115% Mar. 8 113% Jan. 18 Public Servive Electric Power pf. (PVW).... 6,000,000 Q I 11% 115% 115% + 3 300 
17. 129 199% 145% 89% Jan. 3 177% Mar. 7 Pullman Company (PU).......-...eseseceeees 135,000,000 Q 18 181% 177% 179% — 1% 15,00 179% 
47% 33 49% 33 46% Jan. 3 41 Jan. 26 Punta Alegre Sugar ($50) (PQS)............ 19,745,550 4 $31 42% 42%, — & 1,300 1% 
25 31 25% 33% Mar. 4 274% Jan. 3 Pure Oil Company ($25) (PUY).. .. 75,959,250 Q 324 2 30%, 30% — 1% 96,200 20% 
+108% 1 112% 106 113 Feb. 24 111% Jan. 11 were Ge GemeOee BE... ccécecesccscce 3,000, Q 11 111% =x112% — 1% 400 
y 4 47 D4 Feb. 21 46% Jan. 20 Purity Bakeries, Class A ($25) (PTY 4,124,775 Q 1% 1 51% — % 2,7 n1% 
oa is 44 41% 57 Feb. 23 41% Jan. 3 Purity Bakeries, Class B (sh.) 210,826 Q i% 4 Si 544 _ 3,700 MiG 
ea at 103 99 105 Mar. 10 101% Jan. 8 Purity Bakeries Ges 00060060006060000e0cdsecse 5,492,500 Q J , 105 105 + 1% 200) 
11% 39% 61% 32 36% Mar. 1 47% Jan. 24 RADIO CORP. OF AMERICA (sh.) (RA).... 1,094,812 3 Ms 51M 54% + 1% 76,400 53% 
4 45 53% HA as Feb. 28 w% Feb. 1 Radio Corporation of America pf. ($50)...... 17,934,250 Q 2% 2% 51% 524% ~ & 1,000 4 
74% 6814 77 1% 77% Mar. 3 74 Jan. 4 Railroad Securities Ill. Cent. stk. — vor 8,000,000 SA *77% : . 
30% 32 41% 32% 45% Mar. 7 > Jam. & Mame Bisse (GR.) CGE). .cccccccscccccececs 15,924 Q 45% 4 441 44% — & 360 
17% 11% 16% 10% 15% Mar. 1 14% Feb. 7 Ray Consolidated Copper ($10) (RC): peece - 1,593,250 . 14% 4 14% 1% aM 15 
91% 69% 101% 79 113. «~Feb. 13 94 Jan. 4 Reading ($50) (R)...........0.-. eeeeeeessees 70,000,000 Q 104 10114 106% + 2% 45,500 106% 
41 35% 42 42% Feb. 16 SOR. 33 4=MRAREING 1st PE. (GED). 0. cccccccccccesccceces 28,000,000 Q 40% 10% 40% 10% — % 4000 
44% 36% 45% 49 Mw Feb. 16 43% Jan. 1 Reading 2d pf. ($50)......cccccceseceeceees 42,000,000 Q 47 47 47 47 — 2% 200 47% 
ee ° 50% 37% 48% Feb. 23 39% Jan. 25 Real Silk Hosiery (RSH)..... S6eseceeseene «++ 2,000,000 Q 45% 47% a] 46% +1 5,100 45% 
. 100 93% 99 Mar. 2 91 Ear 2,500,000 Q 98 a8 98 98 — % 200 
oy 43 a) 39% 43 Feb. 18 % Jan. 24 Reid Ice Cream Corporation (sh.) (RS)...... 101,395 Q 4044 412% 40% 42 os 600 43% 
100 92% 100 95% 100 Feb. 16 TM i OR Se COUN ince nn noscncsdiercedseses 2,196,500 Q : 97% . oes 
28% 10 18% 7% 9 Jan. 10 ~ Feb. 25 Reis (R.) & Co. (sh.) pa $eeceessocecesooce 100,000 . ‘ 7 -— & 100 7 
63 85 74% 73% Jan. 25 73% Jan. 25 Reis (R.) & Co. Ist pf........ te . 2,250,000 Q 73% : +s 
117% 46% 127 82% 170% Mar. 11 112% Jan. 12 Remington p aot B. (RR). + 10,000,000 1c) 170% 159%, =x168 + 9% 6,00 
are “a 166 =Mar. 11 146 Mar. 5 Remington Typewriter certificate: © weneesss 1h e 19% 166 + 5% 4,100 
109% 100 118 106 117% Feb. 10 110 +=Feb. 18 Remington Typewriter 1st pf. 4,000,000 Q 113 113 114% + 1% 1,260 115% 
113 103 115% 105 119 = Feb. 10 lll Jan. 6 Remington Typewriter 2d pf. ' 6,000,000 -) 114 113% 115 +s 650 . 
“11609127 °122 .: - + s+seeee. Rensselaer & Saratoga (RNS)...........++-.- 10,000,000 SA *126% .- .: 
23% 12% 15% 8 13% Jan. 10 10% Jan. 28 Replogle Steel (sh.) (RST)..............++ ‘e 500,000 - 11% 12 ae 8,90) 11% 
64% 42% 635% 44 75% Mar. 11 56% Jan. 4 Republic Iron & Steel Company ae. keke 30,000,000 Q 69%  i4 + 2% 35,800 72% 
95 84% 99 91% 104% Mar. 11 96% Jan. 3 Republic Iron & Steel Company pf..... sence e 25,000,000 Q i 104% = 103 10% +2 4,000 
18 8 10% 4% 4% Jan. 13 4 Feb. 21 Reynolds Spring (sh.) (RSA)...............45 387.958 4 4% 4 44 + % 3,700 
- - = . 140 Mar. 7 140 Mar. 7 Reynolds Tobacco, Class A ($25) (RJR)... 10,000,000 Q 140 40 140 140 os 116 
me Ye me 111% Mar. 7 98% Feb. 24 Reynolds Tobacco, Class B (§25)........... > 90,000,000 Q 108 111% 107% 108% + 1% 25,300 = 109% 
97% 85 100 76% 83% Jan. 21 74 Jan. 13 Rossia Insurance Company ($25) (ROS). 1,600 ,000 Q 79 79 79 79 a 10 
57 4814 AT% 47 54% Feb. 9 50% Jan. 25 Royal Dutch, New York (sh.) (RD).......... 646,502 51% 2 51% 51% — & 5,600 m1 
2 42 61% 42 59% Feb. 8 43° Jan. 7 Rutland pf. (RV Pr)...........-. iabksnenithe 9,057 600 . % be 8 + @ 3,300 in 
50% 48 55% 42% 64% Mar. 9 52% Jan. 3 SAFETY CABLE COMPANY (sh.) (SCC). 163,002 Q 62% 64% 61 63 +3 21,500 62% 
52% 35 i =i 4 40% Feb. 15 St. Joseph Lead ($10) (JO)...........2.0005 > 19,515,170 Q 412% 42% 41% x4l% tee 2,8) 10% 
102% 57% 103% 85 114% Mar. 12 100% Jan. 6 St. Louis-San Francisco (FN)..... ovencseoses 50,224,700 Q 110% 114% 11% 113% + 2% 38,300 112 
924% 76 % 83% 98% Jan. 15 Jan. 26 St Louis-San Francisco pf....... ceanaweneud 7,500,000 Q 97% 97 97% 97% = =) 06% 
My 43% T4 7% 72% Mar. 12 6 Jan. 6 St. Louis Southwestern (SS)...............+. 16,356,100 68 = 66 72% + 3% 16,600 71% 
78% 70% 80% 72 83% Feb. 28 76% Jan. 8 St. Louis Southwestern pf......... oscveceecoe 19,893,700 Q 82% 80% xB81% > = 1,600 80% 
108% 48'5 102% 67% 72% Mar. 5 61% Jan. 28 . fk  eeypeererrey: 9,239,300 Q 71% 6814 69 — 2% 2,600 67% 
pa 52% 4214 0% Mar. 4 7 Feb. 23 Schulte Retail Stores (sh.) (SHO) 1,116,152 Q 9 48% 48% oo 16,600 18% 
118 110 120 112% 119 Feb. 7 116% Jan. 22 Schulte Retail Stores pf. 9,425,000 Q 117 117 xi17 + 1% 100 ; 
2 51 27% 41% Feb. 17 34% Jan. 28 Seaboard Air Line (SB). . 38,919,400 é t 34% 35 — } 12,300 35 
51% 35 18% 31% 43% Feb. 4 5 Bee. DB GOON BGP TARR GE. ono occcssces sccvecceese 23,894,1 38 ) 37 =~ == 3,100 37 
16% 13% 14% 12 13% Jan. 3 124% Feb. 10 Seagrave Corporation -_ _” hiceetpsaianetetehe 109,205 Q 1 1 12% 12% - ¥% 300 
Py % 6% Feb. 25 i Jan. 17 Sears, Roebuck & Co, (SK)...... CTS Q 4 2% 54% + 1% 11,500 V4 
11 9 10% 2% 3% Jan. 10 _2% Jan. 4 Seneca Copper (sh.) (SEN) Steed cSescatenweeds 336,941 2% 2 a 2,4) 2% 
47 66% Feb. 23 56% Jan. 17 Shattuck (F. G.) (sh.) (FHK)............... 300,000 Q 63% 60% 61% — % 2,200 G2 
49 3915 48 40% 47% Feb. 10 44% Jan. 4 Shell Trans. & Trading (sh.) (SH)........... 86,962 47% 47% 47% Se 200 46% 
21% 31 24 31% Feb. 28% Jan. 3 Shell Union Oil (sh.) (SUX)..............0005 10,000,000 Q x 3 29% 304 + % 6,800 9% 
106% 9014 114 103 108% Jan. 10 107% ee ae. Pe MOD Bh cccccsassestecoonssecs «see 18,350,400 Q 108 108 108% 108% “* 200 
106% 102% 108 105% 110 Jan. 15 105% Feb. 18 Sherwin-Williams Ist pf. (SWW)..........-. 13,100,000 Q 107 107 107 *: 20 
55% 51% 7 52 66 Mar. 10 “6% Jan. 12 Shubert Theatre (sh.) (SHU)............+ ose 159,920 Q uf Ot ld 64% + 3% 23,400 2% 
28% 17% = «28% 15% 22% Feb. 16 19 Jan. 3 Simms Petroleum ($10) (SV)...........e0e005 7,208,080 SA 20 21% 20% 21 + % 9,600 20) 
54 41% 54% 28 ») Feb. 25 33% Jan. 6 Simmons Company (sh.) (SIM)............+-- 1,000,000 Q 7 40) 37% + 1 1,84) 38 
106% 100%. 108% 105% 110 Feb. 10 107% Jan. 6 Simmons Company pf.............-ssseeecees 5,802,300 Q 108 1% 108% 108% — % 30 = 108% 
24% 24% 1 22% Jan. 20 1 Mar. 8 Sinclair Consolidated = ~ (8c) Sakbeennek 4,500,782 19% 19% 18% 19% — ¥% 38,600 1B% 
94% 78% 9% 90 103% Jan. 31 97 ©=6Jan. 6 Sinclair Consolidated Oil pf........... ideehha 17,210,000 Q 99% 00% 99 100% + 3 1,000 994 
32% 21% 37% 26% 37% Feb. 31 33% Mar.12 Skelly Oil ($25) ‘SYED. Pat eeoe Nec pinn dae 27,396,590 Q 34 4%, 33% 33% — % 13,000 31% 
143% 80% 142% 8 108 132% Feb. 24 123% Jan. 20 Sloss-Sheffield Steel & Iron (SLS). . 10,000,000 Q 129 129 129x129 + 2% 400 ; 
104 92 110 100% 108 Jan, 21 107 Jan. 10 Sloss-Sheffield Steel & Iron pf... 6,700,000 : oe : 108 *: eee 
108% 62 169% 92 176% Feb. 23 1549 =Jan. 25 South Porto Rico Sugar (PSU) 12,326,200 Q 168 171% 167 a + 3% 4,400 
113% 99% 121 110 125% Mar.11 118% Mar. 4 South Porto Rico Sugar pf...... vosesdseccens. Gee Q 124% 1254 124% xi2 + 8% 160 
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Price Ranges Amount ———-Last Dividend Wed 
STOCKS Capital Date \ k's Mar. If 
(and ticker abbreviations) Stock Listed. Paid ‘ sales Close 
uthern California Edison ($25) (SCE) Feb. 15, = AW) ae 
Southern Dairies, Class A (sh.) (SD) Jan. ; shal <3" 
Southern Dairies, Class B (sh.) eoebean eves 44 10% 
Southern Pacific (SX).......cceceeeeeees a 372,380,900 Jan. 3, B, 300 109 
Southern Raitway oo) 600068g0606000660060 0S Feb. 1, 700 124 
Southern Railway pf hae 60,000,000 Jan. 15, 1M 95 
Spalding (A. G.) & Bros. Ist pf. Mar 5. 10 
Spear & Co. (sh.) (SST).......e.eeeeee eseeee 
Spear & Co. p ccces eece Mar 1, ; 
Spicer Manufacturing (sh.) (SSY) wemene ‘ale =6 
Spicer Manufacturing pf...... Jan. & 400 
Standard Gas & Electric Ly ) (SG) e - Jan. 25 40), 100 OG 
7 Standard Gas & Electric - (950) eee Mar. 15, 10) 8% * 
4 Standard Milling (SM) Dec. 31, nd 
t 5 Standard Milling pf... .....-cceeecerseceeeees 6. d Dec. 31, 10 ss 
Jan 8 Standard Oil of California (sh,) (SCD) Mar. 15, 600 61 
: Fel 4 Rg Standard Oil of New Jersey ($25) (J). Mar. 15, 4.100 57% g 
119 116% 119% 116% Fet 11 25 Standard Oil of New Jersey Pe . oe . .206,9) Mar. 15, 600 : 
. } 1, Jan. 18 12 Standard Oi) of New York ($25) (NY). "419.023" 275 Mar. 15 mM) 31% 
16 5% 3% 1 Jan ~ Standard Plate Glass (sh.) (S/S L. Re adeeseaumete 200/000 Oct. 1, aC) 

70 5M 45 i Mar. II 12 Standard Plate Glass pf. cekakinnaceviewndana’ ee July 1, i 244 1¢ 3 
2 62% 75 034 Mar. 12 4 Sterling Products (sh.) (SU).. “és 625,000 Feb. 1 + 200 102 
00% os 61 ‘ Jar ) 12 Stewart-Warner Speedometer (sh.) (STX).... 600,000 Feb 5, oi? +h, 
89% 61 47% { ul 1 5 r. 10 Stromberg Carburetor (sh.) (STB).........-- 80,000 Jan. 3, 1,000 I6% 
68% 41% 47 t Jan. 7 50% Feb. 19 Studebaker Company (sh.) (S50). ne hadad Gbdee 875,000 Mar. 1, 18,900 0% 

125 112 114% 2 Feb, 23 118 Studebaker Company pf ° cocccccccce § TOmeee Mar. 1, 100 
12 1% Jan. 8 2 Submarine Boat (sh.) (SUB)...........---.++ 766,920 : MK 
43% 38% 30% 34% Jan. 17 31 Sun Oil (on. ) (SUN) shegueccenen 1 Mar. 15 4) a1 
6% 1 6 Feb. 18 42 Superior Oil (sh.) (SI)... 2 actenstedieiaemineial ee 21,368 ‘ 6.900 4%, 
41% 2 19% , Jan. 21 19%% Superior Steel (S8U) amas 10°00, 000 Dec ”) 
15 5% Sm, ~% Feb ; 11% Sweets Company of America. (Pe 0) (SWA).... 5,000,000 Feb. 2, 11 
20% 10% 4 6 Jan. 14 41 Feb. 8 Symington certificates (sh.) (S¥Z) ‘ a ‘ 1,100 
25% 19% 10% Jan. 14 8! Ma 1 ; Shame A (ai.)..ccccccccsccccssccce Jan, = 21M) 8 
16% ii i ; Jan. 22 11% Jan. 10 APH CORP. temp. ctfs. (TZ) Nov. 20M ) 
16 7% 10% 13% Jan. 13 10% Jan. 4 opper & ¢ ws iY (sh.) (TCC). Mar MM) 11 
55 42% 48 8 Jan. 17 a Mar. 9 any ($25) (TX ore Dec. 1M 
7% 53% s Jan, 17 49% Mar. 12 Texas Corporation, new ($25), Jan, 1.200 418 
A2% 19 17% Mar. 1 19 Jan. 3 ‘Texas Gulf Sulphur (sh.) (TG) Mar 11,100 mS 
59 43% 61% 42% 7™ Feb. 18 03% Jan. 7 Texas & Pacific (T).......... ececeses . aes 6,400 ‘* 
2 I 2 ry & Aa Coal & Oil ($10). (TXX) June 30, 11,100 13% 
Pacific Land Trust, new (sh.). seee . +, MP 19% 
Pacific 7 = Trust (TXL) P . s 19) ' 
The Fair (sh.) (TF snecevenas ° F 252, "980 Mar, 1, (K) 
The Fair p : 4,000,000 Feb. 1, 
Third Avenue (TAV rr 16,590,000 Jan 1, 0) 
Thompson (J R ) ($25) (THM) 6,000,000 Mar a 200 
de Water Oil (ah.) (TV)..c.ccccoscerscccece  Sphdeseon Dec. 31 om 
r Oil pf IRE LLE eeccese 20,705,100 Web. 15 TD 
ller Bearing Cy GUNES. .ncccacce 1,200,882 Mar. 5, 9K 88% 
Tobacco P yo@uets SN ca¢5-¢ckbeaee 6000600060) Me Jan. 15, 6.200 108% 
bacco Products, Class A.......se-ssec+s . 44,805,700 Feb. 15 BO) 11 
Transcontinental Oil (sh.) (TCN).......- +--+ 3,742,029 ° ee (mM) 1% 
Tran sue & Williams (sh.) (TU)........6.06- 100,000 July 1m 
Twin City Rapid Transit (TW)...... «+++ 22,000,000 Dec. un 
fwin City Rapid Transit et oncsecenescesesee. e Dec. 
UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 Jan. 1, 0 - 
Underwood Typewriter pf... seweecnewese 3,500,000 Jan 2. 
Union Bag & Paper (BP) 506s Famceeseoecee 14,897 ,000 July 15, am 44 
Union Carbide & Carbon (sh.) (UN . -. 2,827,470 Jan et LD 114 
Union Oil of California ($25) (UC L ne . . 40,690,650 Feb. 10, TT Pf 
Union Pacific (U)...... sudewenenesoneed 222, 291, 600 Jan. 3, go 160 - 
Union Pacific 500 Oct. on ROY 
Union Tank . Mar 4 21K) a9 
United Cigar Stores ($2% J icnkeeinnne cde 140,05¢ Dec. mur 4 
United Cigar Stores pt. WETTTTITTT TTT TTT 452 Mar a 
United Drug (DRU) oaee sevesensee GM Mar. “> 1 
United Drug ist pf. ($50). ...... cer eeeoees 32/564, 350 Feb. aK) %y 
Waltes Drewes GUT). xe ccccccccececcoceces 13,918,300 July a0 
United Dyewood pf ba née@eaeaneeecnedines 4,506,000 Jan. 
United Fruit (sh.) (UF)........... . s+eeee 2,500,000 Jan ¢ >] 
United Paperboard (PB)... . . 12,000,000 July 
United States Cast Iron Pipe & Foundry (CJ) 2,000,000 Mar 8 GOH) 24) 
United States Cast Iron Pipe & Foundry pf.. 12,000,00u Mar. 1 11 
States Distributing (sh.) (UM)........ 185,976 . rT Si 
States Distributing pf........... ° 849,200 Jan. 
United States Express (UX)...... . 10,000,000 Mar. 
United States Hoffman Mach. (sh.) CHMY). 222,203 Mar “ 
United States Industrial Alcohol (UD).. . 24,000,000 Feb =" ery - 
United States Industrial Alcohol pf... ae . 6,000,000 Jan. rT 1 
United States Realty & Imp. (sh.) (UZ)...... 666,457 Mar a 
United States Rubber Company (RU) Apr MM? 64 
United States Rubber Company Ist pf........ Feb 900 
United States Smelting, Ref. & M. ($50) (UV) Jan R00 44 
United States Smelting, Ref. & M. pf. ($50)... 24,3 Jan 1M) 17% 
United States Steel Corporation (X)..... 508, 495,200 Dec. 87.500 16314 
United States Steel Corp., new, w 3 400 118 
United States Steel Corporation pf...........360 314,100 Feb, 27, 1 70") oy 
United States Tobaceo (sh.) (UB) Jan 3 ° - 79 
United States Tobacco pf... path scetieh-wtieiog 520, Jan 3 / 
Universal Pictures Ist pf.-(UVP) igen 3,000,000 Jan, Rs w1 
Universal Pipe & Radiator (sh.) (UVX) ; 293 ,662 ‘ 8 7M) 
Universal Pipe & Radiator pf camnnes ... 6,780,200 Feb . 4M) 
Utah Copper ($10) (UE) on ~++« 16,244,900 Dex 31, 
j Utilities Power & Lt., Class A (sh.) (U 296,913 Oct =i) 2 
VANADIUM CORPORATION (sh.) Was ... 378,868 Feb. 15. 000 46 
Van Raalte (sh.) (VRT) seses ecce 80,000 han : . 
Van Raalte Ist pf . ease «+++ 3,666,500 Mar 1, 1 
Vick Chemical (sh.) (VIK) ‘ ; 400,900 Feb. 1 ‘an 4 
Vicksburg, Shreveport & acific ‘VKS).. 2,846,400 July 1 
Vicksburg, Shreveport & Pacific pf...... . 2,135,200 Oct. 1 
Victor Talking Machine (sh.) (VKK).... . 415,000 - 4 2 
»%) Victor Talking Machine 6% pf. (sh.) : +o + 
14 Victor Talking Machine cnv. pf ~ a4 
21% 18% 2514 if) 10% Feb. 14 7™ Virginia-Carolina Chemical (VC) a ‘ 453,23 ee oe g 
95% 92% 98% &3 % Feb. 11 78% Virginia-Carolina Chemical 7% pf..... . 14,032, 100 Mar. 1, aM) - 
Ra "6 ; » 4 27% Virginia-Carolina Chemical 6% pf ° . 21,189,060 : , 4) es 
‘ 43 Virginia Iron, Coal & Ooke (VK).... «+«+++ 10,000,000 Jan 
2 7 Virginia Iron, Coal & Coke pf........ aeewe 5,000,000 July ‘ . 
7 321 V. Vivaudou (sh.) (VV) ibdkabacien ; Jan. 15. o 
3 104% V. Vivaudou pf Feb 1, -_ 
23 16k Vulean Detinning (VX) ° . 910 
7 90 Vulean Detinning pf . pence Jan. 20, 
2 16 Vulcan Detinning, Class A : oceee . . 
28 WABASH (WA) 100 { i 
28 SE Es Miccnatontstnennsasasceune “25, R04 Y 
‘ Wabash pf. B . 0 oe 
7 Waldorf System (sh.) . enecnecas 1.200 4 
4 Walworth Company (sh.) (WAL)............ wm , 
Ward Baking, Class A (sh.) (WD)...... i . : 
18 1) Ward Baking, Class B (ah.)... anenéssenen y 
3 7 Ward Baking pf. (sh.) , nee 
6 26 Warner Bros. Pic,, Cl. A ($10) (sh.) (WBP) 9 
12 12 Warren Brothers ist pf. ($50) 2"000,000 : 
18 65 Jan. 14 Warren Brothers (sh.) (WXA).............5- 115.624 e on ? 
2 107 Jan + Washburn-Crosby pf. (WCY) - 6,825,000 
1 4% Jan 5 Weber & Heilbroner (sh.) (WBC)..... eee 88,176 
: ‘ Wells Fargo Express ($1) (WF).... eenn 240,000 7 ; 
13 15 West Penn Power 7% pf. (WPP)............ 2,707, 70 ' 1 
6 20 West Penn Power 6% pf eoes wer - 5,530,000 +4 az 
1 Electric, Class A (sh.) (WEP)... - 1 + 






Maryland 24 p . rer 
l’acific Railw ay (WR) 
-acif Rail ° 

















T <BOICRTADD CW ).cccccccece 
trake ($50) (WKM) 
M ($50) (WX) 

FS . eer 3,998,700 
(sh.) (WZ) seeceseese 150,000 
Class A (sh.)... ee: 100,000 

















Lake Erie (WL) 
Lake Erie pf . 
Oil (sh.) (EGO) 
(WHI)... ceceveceeccoee SEED 
Min. Springs etfs (sh.) (WBB).. 184,232 
Machine pf. (sh.) (WSW)... 100,900 
wer Steel tr. ctfs. (sh.) (WIK). 944,417 
2 (OV) 






























, Class A (sh.) ecbecenewoess < 
& Co. pf noccccccncecct See 
rth (F. W.) Co (625) ocee eee .. 97,500,000 
Jan, ° Worthington Pump (WOR). seecesees 12,992,200 
Jan. 22 Worthington Pump pf., Y ‘laa 






















Be b 4 Worthington Pump pf., B..... touneaceboas 

Feb 3 Wright Aeronautic (sh.) (WAC).. 9,< 

J an = Wrigley (Wm.) Jr (sh. » (wwe) 1.800'000 
2 7 jan. 8 YALE , MFG. CO. (sh.) ($2: y 400,000 
22% 39% g° Jan. 14 Yellow Truck & Coach ($30) (Yc ) 2) 0 .. 6,000,000 
ou 107% 1% of Jan. 6 Yellow Truck & Coach pf............cccseces 15,000,000 
63 95% 69 13% Jan, 29 Youngstown Sheet & Tube (sh.) (¥YB)...... ° 987,606 
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- Stock Transactions—New York 


Stock Exchange—Continued 





RIGHTS 























High. Date. Low. Date. Expire.First. High. Low. Last ct 
4%, Jan. 3% . 28 Consol. Gas Mar. 17 3% 4 3% r 
™% . . % Con. Gas pf Mar. 17 ve + 
x 28 Kayser & Co.(b)Mar. 7 vy 
% P . 3 Kayser & Co.(s)Mar. 7 
1% Mar . 28 May Dept. Sts..Apr. 26 1% 1% 1%, 1 
10 3 Pac. Tel. & Tel.Mar. 31 9% 9% 0% 91 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the pri eg Partiy a. {Pl stock 4P . 
im common stock. xEx dividend. {Pius 1%% quarterly in stock. aPayable 24% quarterly in common stock, — ee ee j 
THE FEDERAL INCOME TAX LAW amount reflected by the corporal —. Tee aan 
7 are : ) 20¢ . Te , , books and shown by its 1920 returt ecision is that in determin 
Continued from Page 396 adjustment of its invested capital which The board overruled + big 
: ; og : 0a! ) ulied . taxable net income the cost 
—- gave rise to the deficiency determined by contention that the net in f ‘ x ived at 1} 
. ° ° ° ° . . ° ° b - = . ADSL e arrivec a »y redauclt 
poration, with its principal office in the Commissioner. It contended that it year could be reflected « ioll t th : 
r ms - ° . - — ee aonars a e rate of ex 
» , & 918 ra - P 7 : ‘ ae ° ‘ 
New York City. Since 1918 the corpora had discovered accounting errors in its converting balances of a , revailing on the date of o 


tion has been engaged in the business of 
importing and selling uncut diamonds for 
commercial purposes. 

The corporation did not question the 


original return whereby its income was 


overstated by $76,202.36. The Commis- 
sioner determined the net income for 


1920 to be $105,413.52, which was the 


in sterling at the end of to account for any profit o 
dollars at the rate of exchange :vment 
at the end of 


thus in effect make an i 


therefor as a separat 
(Appeal of B. Lembcke Con 


1B. T. A. 1051.) W.J. Hoar 


each 





Dividends Declared 


of The Ann 








Pe- Pay- Hdrs. of 
Company. Rate. riod able Record 
STEAM RAILROADS 
Ala. & Vicksburg... 3 S Api 1 Mar. 8 
Beech Creek . % Q Apr 1 Mar. 15 
Boston, R. B. & Lynn 1% Q Apr 1 Mar. 15 
Kan. City Southern pf...$1 Q Apr. 15 Mar. 31 
Pitts... B. &@ I. B........400 Apr 1 Mar. 15 
Pitts., Ft. W. &€ C . 1% Q Apr 1 Mar. 10 
Ee BE. ocse . 1% Q Apr > Mar. 10 
Southern Railway 1% Q May 2 Apr 2 
bo pf. --» 1% Q Apr. 15 Mar. 22 
Vicksburg, Shrev. & P 
com. & pf 2% Apr 1 Mayr s 
Wabash Ry. cv. pr., B 5 A Apr 1 Mar. 18 
Ww rsey & a Shore. .$1.50 Apr 1 Mar. 15 
Western Pacific R. R. pf.$1.50 Q Apr 6G Mar. 25 


PUBLIC UTILITIES 

















Ala. Power 6% pf........$1.50Q Apr i Mar. 15 
Do 7% pf P ) 1 Mar. 15 
Am. Gas Co 13 Mar. 31 
Am, Gas & Electric 1 Mar. 14 
Do pf ‘ ‘ 2 Apr 9 
Am. Power & Light pf. 1 Mar. 12 
Assoc. Gas El., A.. 2 Mar. 31 
Do 6% pf 1 Apr. 30 
Do 64% pf 1 Apr. 30 
Ark. Power 1 Mar. 15 
Birmingham 1 Mar. 15 
Graz. T., L 1 Mar. 15 
Cap. 1 Mar. 14 
Jaro 1 Mar. 15 
Do “ : 1 Mar. 15 
Cent Light 6% pf 1 Mar. 15 
Do pf 1 Mar. 15 
Cin. & Sub. Bell Tel 1 Mar. 19 
Cleveland Railway P 1 Mar. 12 
Coast V. G. & E pf 31 «Mar. 15 
Do 7% pf “ Sl Mar. 15 
Consum. Power 6% pf 1 Mar. 15 
Do 6.6% pf 1 Mar. 15 
Do 7% pf 1 Mar. 15 
Do 6% pf. i Jan. 15 
Do #& pf 1 Feb. 15 
Do (#% pf.. 1 Mar 1 
Do 6.1% pf 1 Jan. 15 
Do 6.6% pf 1 Feb. 15 
Do 6.6% pf noes 1 Mar. 15 
Denver Tramway pf 1 Mar. 15 











Associated Gas and Electric 
Company 





61 Broadway, New York 


Dividends 


The Board of Directors has declared 
the following quarterly dividends 


Dividend No. 21 


Criginal Series Preferred Stock — 
S7%%c per share plus the extra divi 
dend of 12%c heretofore declared, or 


$1.00 in all, payable on April 1, 1927 
to stockholders of record February 28 
1927 

Dividend No. 7 


$7 Dividend Series Preferred Stock— 
$1.75 per share, payable April 1, 1927 
to stockholders of record February 28 
1! 


24 








Provision was also made for stock 
dividends, in lieu of the cash divi 
d is, at the rate of 7/100ths of a 


each share 
4.72/100ths 


share of Class A Stock for 
of Original Series, and 





of a share of Class A Stock for 
each share of $7 Dividend Series 
Preferred Stock held 

On the basis of $40 share for 
the Class A Stock this at the an 
nual rate of $4.37 per share for the 
Original Series 1 $7.64 per share 
for the $7 Dividend Series Preferred 
Stock 

Stockholders may also purchase or 
sell sufficient scrip t« make full 
shares at the rate of $1.00 above or 
below, respectively, the sale price of 
Class A Stock 

M. C. O'KEEFFF., Secretary 

















LIQUIDATION 
NOTICE TO CREDITORS 








The Exchange National Bank of Hastings, Ne- 
braska, located at Hastings in the State of Ne- 


All noteholders and 
are therefore 
and other 


draska, ix closing its affairs 
other creditors of the association 
hereby notified to present the notes 
“*laims for payment 
M. DAIRS, Cashier. 
Dated February 10th, 1927. 


Since Previous Issue 





and Awaiting Payment 


alist 





Pe Pay- Hdrs. of 














Company. Rate.riod. able. Record 
E. Bay Water pf., B $1.50Q Apr. 15 Mar. 31 
El] Paso Elec. pf., A $1.75Q Apr. 15 Apr. 1 

Do pf., B ‘ $1.50 Q Apr. 15 Apr. 1 
Elec. Bond & Share pf 11 @® May 2 Apr. 12 

Do Secur ° 25 Q Apr. 15 Mar. 16 
Empire Power “ie QQ Apr 1 Mar. 23 

Do pf , $1.50 Q Apr 1 Mar 
Gen. El. (Germany) stk 

tr. rects $1.50 Mar. 2 Mar. 2 

Do stk. (coup. 16) 6.3 Mar 2 
Gold & Stock Tel 1% Q Ap 1 Mar. 31 
ii. Nor. Util. pf $1.50 Q May 1 Apr. 15 
Indianap. P. & L. pf 1% Q Apr 1 Mar. 10 
Int. Tel. & Tel 1% Q Apr. 15 Mar. 28 
Lone Star Gas... THK Q Mar 1 Mar. 2 
Long Isl. Lighting pf., A. 1% Q Apr 1 Mar. 17 
Do pf., Series B 1% © Apr 1 Mar. 17 
Mid. Util. pf., A. 1% Q Apr 6 Mar. 2 
Do prior lien stock 1% Q Apr 6 Mar. 22 
Mid. W. Util. pf.. $1.75 Q Apr. 15 Apr. 1 
Minn. P. & L. pf 1% Q Apr 1 Mar. 15 
Mohawk Valley Co... i Q Apr 1 Mar. 21 
Mountain States Pr. pf 1 Q Apr. 20 Mar. 31 
Munic. Ser. cum. pf Me ( Apr 1 Mar. 15 
‘. Y. Cent. El. Cor. pf Q Apr 1 Mar. 17 
N.Y. Steam Cor. $7 pf.,A.$1 Q Apr 1 Mar. 15 
Do $6 pf $1.50Q Apr 1 Mar. 15 
N. Mex. Pr. & Dev 1 Apr. 15 Mar. 31 

° 1% Q Apr 1 Mar. 22 

. Lt. & Power 1 Q Apr. 10 Mar. 31 
States Power, A $2 @ May 1 Mar. 31 
~ pt ce 1% Q Apr. 20 Mar 1 

Do @% pf.... 1% Q Apr. 20 Mar. 31 
Northport W. W. pi 1 2 Ap 1 Mar. 17 
Ohio Edison 6% pf $1.50 Q June 1 May 16 
Do 6.6% pf $1.65 Q June 1 May 16 
Do 7% *pf. $1.75Q June 1 May 16 
Do “Mic M Apr 1 Mar. 15 
Do ie M May 2 Apr. 15 
Do “We M June 1 May 16 
Do me M Apr 1 Mar. 15 
Do a M May 2 Apr. 15 
Do mec M June 1 May 15 
Ottawa & I 1% Q Mar. 31 Mar. 15 
Do ° ° 1% Q Apr 1 Mar. 15 
Ottawa Traction 1 Q Apr 1 Mar. 15 
Panama P, & L. pf 1% @Q Apr 1 Mar. 15 
Penn. G. & E. pf 1% Q Apr 1 Mar. 21 
Penn. Power & Lt. 6% pf.$1.50Q Apr 1 Mar. 15 

Do 7% pf.. d $1.75 Q Apr 1 Mar. 15 
Puget Sound P. & L. pf. 1% Q Apr. 15 Mar. 21 
Do prior preference 1% Q Apr. 15 Mar. 21 
8S. E. Pr. & Lt. (in.) 2r« Q Apr. 20 Mar. 31 
BO GE PE. ccccs $1.50Q Apr 1 Mar. 15 
Do 7% pf.. $1.75 Q Am 1 Mar. 15 

Do partic. pf $1 Q Apr 1 Mar. 15 
So. Pitts. Water pf 1% Q Apr. 15 Apr 2 
Springfieid R. & L. pf i% @ Apr 1 Mar. 15 
Toledo Edison pr. pf 2 Q Apr Mar. 15 
Un. L. & P., A&B 12c Q May 2 Apr. 15 

Do pf., Class A $1.63Q Apr 1 Mar. 15 

Do pf., Class B ‘ $1 Q Apr 1 Mar. 15 
W. Sts. G. & E. pf 1% Q Apr. 15 Mar. 31 

BANKS 
America, Bank of 3 Q Mar. 28 Mar. 71 
Fifth Avenue 6 Q . 
Manhattan Co., B. of the.$2 Q Apr 1 Mar. 18 
Mutual ...... Q Mar. 28 Mar. 14 
N. Y. Title & Mtg Q Apr 1 Mar. 24 

Do sees i ex. Apr 1 Mar. 24 
Nat. Park Bank i Q Mar. 28 Mar. 18 
State 1 Q Mar. 28 Mar. 18 


United States, Bank of ; Q Mar. 21 


TRUST COMPANIES. 


Central Ynion 7 Q Mar. 28 Mar. 19 
Empire ° 3 Q Mar. 30 Mar. 19 
Fidelity ° 2%, © Mar. 28 Mar. 18 
Franklin os . 8 S Apr 1 Mar. 21 
Lawyers . 1% Q Mar. 30 Mar. 19 
New York a Q Mar 1 Mar. 19 
Title Guar. & Trust 4 Q Mar. 30 Mar. 22 
FIRE INSURANCE 
Rossia ‘ lity Q Ap 1 Mar. 15 
MISCELLANEOUS 
Abitibi P. & P. pf 1% Q Apr 1 Mar. 19 
Aeolian Co. pf 1% Q Mar. 31 Mar. 21 
Aeolian W P. & P. pf 1% @ Mar. 31 Mar. 21 
Aetna Rubber 24¢ Q Apr 1 Mar. tt 
Do pf $1.75 Q Apr 1 Mar. 1 
Ahumada Lead tye Q AY 4+ Ma 2 
SU Ea. duet v1 Ex. Apr 4 Mar. 2 
Air Reduction $1.25 Q Apr. 15 Mar 1 
Am. B. Shoe & Fdy $1.50Q Mar 1 Mar. 25 
Do pf. $1.75 Q Mar. 31 Mar. 25 
Am. Linseed pf 1% Q Avr 1 Mar. 18 
Art Metal (adj.) 2h) Mar 1 Mar. 21 
Am. Surety .. $2.50 Q Mar 1 Mar. 19 
Am. Type Founders $2 Q Apr. 15 Apr 
Do pf. . $1.75 Q Apr. 15 Apr ’ 
Am. W. G. Mach. pf 1% Q Apr Mar. 21 
Auburn Automobile Mar. 21 


Bancroft (J.) & Sens Co 





Barnsdall, A & B 
Barnhart Bros. & Spin 

dler ist pf 2 Apr. 23 
Do 2d pf . 2 Apr. 2 
Beatrice Creamery 1 Mar. 19 
ee WE cas 1 Mar. 19 
Bowman Biltmore Hotel 





ist pf. a 
Bridgeport Mac. pf 
Buckeye Incubator 
Do pf. ‘ 
Burns Bros 
Canada Cement 
Can.-Conn. Cot. M 
Can. Fbks.-M. pf 
Canadian Salt, Ltd 
Canfield Oil 
Do refunding 
Chrysler Cor, 

De of., A... 


prion pf.. 


prte 





























- Pe- Pay Hd 
; Rate.riod, able I 
$ 12 4 
$s % @Q@ Apr N 
Q Apr 1 sw 
$2 Q Apr h 
1% Q May 
e pt , Apr 
pf 1% Q Ma N 
$0 Acc Mar 
1 g rer Q M: 
- $1 Q Apr 
$1 Q Ap 
& St 1 NT Mot Ap 
Ist | b 3 Ma 
g $1 Q At 
$2 Q Ap N 
: £1 frift.$1 Q Apr 
' rept ok Q Apr 1 
Em Fe M 
Empire § oe @ Aj 
Erupcion $1 Q Ap 
1 4 f.$ 4} Q Ma 
A Depos 
$ 
Ind Se 
ei — 
( An 2 
$ 
ie Ti & Rubt 
Nationa I , s 
0 n 4 $ 
, . 
Fulton Sylph Ss 
Do pf 4 
General Ice C a & 
General Outdoor Advy.ct 














Gimbel Brothers pf 


Glidden Co 


He t ‘MIDDLE ‘WEST 








M. & I $ 
; UTILITIES COMPANY 
Paces Notice of Dividend 
Ro Ne on Preferred Stock 
Ham vn S 
Hath tak. pf., Cla [he Board of Directors of 
ees r ; se Middle West Utilities Com 
Howe ; é $ pany has declared the regular 
~ lP Cieuk Goat arterly dividend of One 
Do pf $ Dollar and Seventy-Fi 
~* D ypme ~ nts ($1.75) upon €a I 
Int. Bu M hare of the outstanding Pre 
tig I ewe ferred Capital Stock, payal 
Kaufman D. St. pf April 15, 1927, to all Pr 
20 $ ferred stockholders of rec 


Extensior 





the Company's books 
Liberty Bak. Corp. pf he close of business at 5 :¢ 
Do ; lock P. M., April 1,192 
ee 5 EUSTACE ). KNIGHT 
$ Secretar 

















INTERNATIONAL P 
York N. ¥ 
‘ Director have r r 
i of one nd 
the Cumulat 
4 pans ind a 
nd one-half per r 
t l’referre $ 
rrent quarter pe 
of record at the 
Oo l will be 
OWEN SHEPHERD 
regular quarterly dividend of 15% will 
April Ist to preferred stockk ‘ of 
"1 March 19th. THE GENERAI IRE 
¢ BBER COMPANY of Akron 
COMPANY 
NOTICE OF MEETIN( 
M xy, New York, N. ¥ 
' Meeting of the 
S< rn Pacific Company be 
. {foe ‘ thie 
: t Jofferson Cownty 
’ P Wednesday, April 6, 1927, k 
¢ d i Time for the neg 
teen Directors 
all uch other busir 
f 2 the meeting, including t 
rat ation of all actior T 
f and of the Executive Cor nee 
Shanklin A meeting of the St rf 
Do env : pal 
Siemens purpose of th meeting t ks 
Singer Mfg M ransfer of stock will be « 
Do M I M Monday, Marc} 1 nd 
So. Acid & Su ‘ opened at 10 o'clock A. M b 
Spear & Co, 2d pf 19: 
Spicer Mfg f the Board of Director 
Stone (H. 0.) & ¢ HUGH NEILL 
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Bond Sales Prices and Yields 








Saturday, Mar. 16 






































































— —__—__—_—_—_————_, a — 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE [ YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
eqns CLOSING AVERAGE OF 40 ISSUES cou.snel Pease" AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES - ENT 
| 92 92 48 | | 4B 
90) = ae 90 46 t + 4.6 
a = 
a8 A prdabe,| gaat? Zans f , ty 44) nee a eee t ——4 44 
putt an ?™ “eax oe, 
as 
86 tt 186 42 ‘= a 4.2 
| 84) + 49 }-— 4 14.0 
ad | as 38 an |_| | 38 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MARAPR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV c&c 
- 1926 Be ee ee 1927 aS 1926 1927 mag a 
BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 
Week Ended —_————Same Week————_—. Same Week Year Same Period 
March 12, 1927. 1926. 1925. Last Week. Last Year. to Date. Last Year. 
Monday $11,318,700 $9,140,250 $11,574,000 Average net yield of ten high- 
EEE occ ccesveccccncvasceseccesecesees 13,855,300 8,250,400 148, pric Rs ctiiddaweisedes earns 4.260% 430% 4.282% 4.444% 
ED cdc iipccedhecuniacacnstexlces Gunn 1. eee Be go 14,877,300 New security issues............... $135,338,000 $77, $5. 000 $1,448,588,500 $1,052,213,000 
Thursda EE A ae EET Fe ; 4 ‘ . t 893, 
 iyevteverhitenipet denecenecenss, 11,785,000 12,814,100 AVERAGE 40 BONDS 
Saturday . veweunane scdueccepennnes 7,554,450 5,614,150 ,229, Net Net 
——_ — —__—_—_—_ — Close. Ch’ge. Close Ch’ ge. 
ID GUOOER. cccccccuccseccccascceecseseeue $74,347,600 $54,653,700 $75,536,900 NE Wak. cecccscsccescssssse 90. — .10 BE BB, ccccccceascccss 0.54 + .07 
Year to date. 780,911,900 673,935, 100 832,891,900 BOER Bicscticccscesssccesae 90.17 — .04 eek’s range—High 90.54, low 90.17 
Monday, Nov. 14.... 12,207, 10,284,500 8 Ye SS errr eee 90.35 et ME EEE Bo ce hsktewnedcses 90.53 - .01 
Tuesday, Nov. 15. 15,085,500 8,580,100 14,374,500 EY Ss 04.066 e0 6 eee ene nawes 90.42 t 07 SERS SES 90.57 + .04 
Wednesday, March i6. ehawequaweenenke 14,993,150 10,109,500 14,269,000 PEED BOccveccccescceccesssse 90.47 .05  - 90.69 + .12 
BOND DEALINGS IN DETAIL YEARLY HIGHS AND LOWS 
Bond dealings in detail compare as follows vie the same week last year: High Low. ig Low 
. ” Week Ended Same Week EN 90.80 Jan 89.47 Jan ore 73.14 Oct 65.57 May 
been 12, 1927. 1926. Changes. aaa 89.75 Dec 85.52 Jan RET 79.05 June 71.05 Dec 
Gon orations ...........+.: ioeesscseeeeseee 088,000 690,500 t $1, ,500 C rr: 85.44 Dec 81.99 Jan i de delachanis tin ho ahd 82.36 ‘Nov 75.65 Sep 
United States Government. .. 19,079,600 6,108,200 12,971,400 [ aa .46 Dec 76.95 Jan ste sles iinhd' taahie vated 89.48 Jan 74.24 Dec. 
rere mania aaa 16,142,000 10.822,000 + y y Bs coscccceceseee 79.43 Jan 75.58 . SEs 89.18 Nov 86.19 Apr. 
0. PP Orrerrerrerrererr rrr ere eer 38,000 33,000 oa 5, re 82.54 Au 75.01 Jan. ie tilt iced Geet. eel 87.62 Nov 81.52 Jan. 
pape “ ae cease ooo——«< Biicsecsscacccece 76. 41 Nov 67.56 June rr 89.42 Feb 81.42 Dec. 
0 Se ee ee $74,347,600 $54,653,700 + $19,693,900 *To date 

















For Week Ended Saturday, Mar. 12 
























(Total Sales, at euaannie 
























UNITED STATES GOVERNMENT BONDS, Range, 1927. 
High.Low. High 
(Figures after decimals represent 32ds of 1 per 105 103% Denmark 6s, 1942....... 104% 
: 100% 99 Dominican Rep 5%s, °42. 994 
an . * = 104% 100% Dresden 7s, U : .103% 
Range, 1927. , Net Wed.’s | 102 100% Dutch E I : 102 
High. Low. High.Low.Last. Ch'ge.Sales.Close. 102% 100% Do 5%s, N “402% 
101.21 101.3 Lib 3%s, °32-47....101.19 101.7 101.7 —.11 146% 101.9 103% 102% Do ts, MH7 103% 
101.13 101.5 Liberty 3%s, reg. .101.10 101.10 101.10 —3 5 7.. | 103% 1024 Do 6s, 1962 10314 
101.8 100.17 Lib Ist 4s, °32-47..101.8 101.8 101.8 +.8 1 : 
100.00 100.00 Lib 2d 48, reg . 100.00 100.00 100.00 - 5 99% YT ELECTRIC POW, Ger- 
102.16 102.16 L 7 Ist 2d 4%s,'32- many ts, 1950....... esky 
sagale ; 102.16 102.16 102.16 +.6 s 107% 106 El Salvador 8s, 1948: “107% 
103.30 102, 29 Lib ist ev 4%s,'32- 101% 95% Est RR France 7s, 1954 99% 
.. 103.30 108.11 103.16 4.3 142% 103.19 
1083.12 102.27 Lib Ist cv 4%s,reg. 103.12 103.10 103.12 +.8 19 103.13 | 106 92% FIAT 7s, 1946.......... 106 
191.4 100.18 Lib 2d cv Has. *27- 9% 91% Do ex warrants....... 04 
42 ... 100.27 100.22 100.23 7249% 100.21 96% 93 Finland 6s, nv: 
100.31 100.15 Lib 2d cv 4%s, reg.100.23 100.21 100.22 +.3° "93% 100.16 | 102 99% Do 7s, 1950... 
101.21 101.6 Lib 3d 4\%s, 1928...101.15 101.8 101.8 —.5 727% 101.7 9% % Do Gs, 1956 
101.16 101.4 Lib 3d 4%s, reg....101.11 101.6 101.6 —3 27 101.4 98% 96 Finnish Gis, 
104.12 103.13 Lib 4th 4%s,°33-38. 104.12 103.28 104.7 4.10 7480% 104.7 99 95% Do 6\s, B. 
104.6 103.10 Lib 4th 44s, reg..104.6 103.26 104.2 +.10 54% 104.3 106 98% Framerican ind 7%s,'42.103% 
114.00 110.5 Treas 4%s, °47-52..114.00 111.12 113.3) +.54 2566% 114.5 104% 99% French Govt 7s, 1949... 102% 
112.26 110.3 Treas 4%s, re 112.26 112.23 112.26 +.64 320 112% 105 Do T%s, 1941......... 111% 
108.19 106.4 Treas 4s, 1944-54. .108.19 107.2 108.00 +.28 1195 108.20 | 110 108% Do &s, 1945........... 
103.25 103.5 Treas 3%s,'46-56. ..105.25 104.12 105.23 +.41 2129 106.1 100% 4% French Nat S § L 7s,°49 38% 
Total sales $19,079,600 ....... $19,079,600 | 103% 101 GERMAN CENT AG 
BANK 7s, 1250.......108 
FOREIGN SECURITIES. + ~ lhe ~ Pil —Pogas la as — 
?4 Oh o G%es, 1940........ hy 
97% 92% ALPINE STL 78.55 954 94% 95 + % 27 gnu | 119% 113% Do 6%s, 1940, with w.116% 
ws 54” Antioquia. fs, AL 1946.) OT D6 96% " & 100% 106% German Rep 78, 1940. . .107% 
97% 94 Do 7s, B, 1945... 1% 94 8 — % BS o8u | "OF Se Coed Hope Ben & tron 
#2 89% Argentine Ss, 1945 90% 80% 89% — % 24 90 om 101%, ree ti 18 102% 
100% 97% Do fis, A, 1957 100% 90% 100% + 1% 180 100 | 102% Lone Gras Se, IO ioe" “+7 
99% 97% Do ts, B, 1958........ 99% 98% 99% + % 52 99 ee soe he See - 
# 97% Do 6s, June, 1959 99 «498% 98% .. 119 99 105% 104% Do Sis, 1937 51 
99% 97% Do 6s, Oct, 1959. 99% 98% 98% + % SR 98% Som Se Gt Con Bil Jap 7s,"44 4 
oo 97% Do fs, May, 1960 98% 98% 98% + \4 61 99% 6% 03% Greek Govt 7s, 14.... 96% 
98% 97% Do 6s, Oct, 1960 98% 98% 98% + % 130 98% ; 
08% 98% Do 6s, 1961. 98% 984 98% + % 258 98% | 100% 99 HAITI fs, 1% 100 
98% 97% Australia 5s, 1955. 98 7% 98 * 12 97% — ea emer J ™% ° aiee ts 
105 Oy tri i} _ t v % 2 { i. , “2 olan m 1s, ‘. me 
% 101% Austrian 7s, 1943 105 «103% 104% + 1 47 104% 105 10054 Hungary 74s, 1044... 103% 
102 aT rari 3 TMs, °45.100% 
100%, 98% BAVARIA ST sigs,'45..100 90% 90% + %% 35 90% oe Oe eee one 
2 92% Belgium 6s, 1955 0% 9% 0% + % 28S 96% , ‘ 
(2% 9% Do 6s, 1949 101 100% 101 <a 1018 ox 1 2 
105% 102% Do 7s, 1955... 104% 104% 104% +°°% 204 105 tome 100" ede ae or 104 
1 101% Do 7s, 1956.. 102% 102. 102% + % 263 103 97 92% Italy 7s,’ i991 ot "961 
114 111 Do 7%s, 1945 112% 111% 112 — % 35 112% 514 stu cr te 1 axe” 
108% 108 Do &s, 1941.. 100% 100 100 — %& 31 109 96% 90% Italian BU Cr 7s, 1952. 94% 
113% 112% Bergen §s, 1945 11384%113 113 — % 4 113% 9o% $ IESE “ ° 
100% 99% Do fis, 1949.. 100% 100 10% + % 9 .. a 8 eee SD ae.... S. 
100% 98% Berlin (is, 1950 99% 9% 99% ae 172 100% u 4i. “ £8, 10 ‘017 
4% 102% Bogota Ss, 1945... ......104% 108% 104 + % «30 : 100% 104% Jurgens (A) 68, 1947. ..106% 
105% 103% Bolivia 8s, 1947..... 104% 104 1044 — %& 85 104% —a 
97% 93% Bordeaux Gs, 1034...... 95% 95% 95% + %& 110 96% | ‘Do Ae LEIPZIG fs, itt side, ‘id's * 
9% 89 Brazil 6%s, 1957. 93% 92% 93% + % 496 93% OT% OS. Leones Ge, 1284... 
108% 104. Do 8s, 1941. 07 1066 «107 — \% 53 106 a oe meee ete Rees 
m6 CO104% Do THs, 1952 105% 1% 105% 4+ ¥ 2 - - . . aoe 
99% 94% Brazil Cent Ry 7s,’52... 97% 97 97% — % 106 97% ane oo RAneen as .. —_ 
1% 101% Bremen State 7s, 1935..1044% 108% 108% — % 89 104 Pited 0% lieeten’ | ie a a 
100% 99% Buenos Aires Sys, ‘35. ..100% 109% 100% — % 22 100% pe % 3 Dom ea oan “is 3 
~ ’ — - 34% oan Do 4s, 4, asst.... 
97% CALDAS 7%s, 1946 98 97% 97% — 3 1 97% ~ 
02 101 Canada 5s, 1031 101% 101% 101m — % 14 101% | 4% a2, Do Ge, °S3. asat, | ins 
104% 104 Do 5s, 1952..... 104% 104% 104% + % 72 104% = ee — 
98% 98% Do 4s, 1936. 98% 98% 98% + % 43 98% eee oe a 
12% 101% Do Sigs, 1929. 102 101% 101%. OT«108 SOE SOON TIRE ADS On,'06.10 
109% 10714 Chile 8s, 1941. 108 107% 107% — % 21 107% fp RP BY 
109 107% Do 8s, 1946.. 108% 108 108%, — %& 72 108 a? oo ee Se Ro. 
101 100 Do 7s, 1946.. 100% 100 100% — %& 100 ee et ee bn 
93% 93% Do 6s, 1961..... 98% 98% S84— % 112 95% | See ite Doe rs 
98% 924 Chile Gs, 1960.......... 93% 93% 934 .. 200 Gime | 102% 101% Do ts. 1988....- eee, 
Mi% ‘4% Chile Mtg Bank 618,57 954 4% 9 .. 58 9% 102% 101% Do Gs, 1962.. eaten 
18% 96% Do 6%s, 1961...... 97 96% 96% — 62 _ 
OR 24% Chinese Govt Rys is.'si 2) 27% 28 — 1 13 27% | 98) MK ORIENTAL F Dev 6s,'Ss. Se 
102 99% Christiania 6s, 1954....102 100%102 + 2 Pe 101% 100% Oslo 6s. 1955. ... 101% 
100% 97% Cologne Gis, “1950. . 99% 99% 99% + % RT 100 100 97 Do 5's, tear : 99% 
101% 1% Columbia 6%s, 1927.....101% 100% 1014 + % 19 100% on ) : 

100% 99% Copenhagen Sis, 1944. . 100% 100 100% + & 37 100% i OTe Ana t.. _ OE 
1014 YM Copenhagen Tel és, “30-1014 101 IL + % 8. Fe 1958 : 92% 
07% Cordoba 7s, 1f42.. . 98% 97% OTK — & 2 he ge WOBB we eee eee eee 
95% 93% Cuba 4%, 140. % 2% Oo + % M 8 i. Sot De ee ty adi 

101% 100 Do Ss, i944. 101% 100% 1014 + % 11 100% | oie 100% P Me 1940". 
102 101% Do Ss, 102 1014102 4+ % 9 ., 7 ont _ cite. pene etpsiptle 
103% 101% Do 5%s, 103% 02a 1022%— % 37 ‘ ee ee ake as ! 020 ph eee 
% 94% Cundinamarca 7s, A. ‘4695 . 94% 94% — % 43 94% | ogy ga De 8s. i950.....)., A 
110 =6105%4 Czechoslovak 8s, 1951..100 108% 108% 4 \ 45 108% 108 * 103%, ~ 0 - 1060........... 
=~” ’ = b. a &Yy Porto Alegre 8s, 
108% 14% Do &s, 1952 108% 108% 108% ra Mb (10R% 106% 103% Prague (Greater) 
108% 104% Do 7s, 1945 107% 106% 106% — "% 126 105% : Sone. 7” 
111% 109% DANISH MUN 85,A,"46.110% 110% 110% + % 110% | 113 111 QUEENSL AND 7s, 1941.1125 
111% 100% Do Xs, B, 194 -110% 110% 110% . 110% 106% 104 Do 6s, 19 ‘ 106 





et Wed.'s 
.Low.Last. ch: ge.Sales.Close. 
1044 1044%+ % 46 104% 
99 9y%— ¥ 13 9914 
102%108 — %& MW 108 
101% 101%— & BD 
102 102 ‘ 15 
103% 10384%— % 78 103% 
103% 108% — %& 63 103% 
97% 9% —1% 19 87% 
107% 107% + %& 0 107% 
98% 99%+ % 262 9% 
101% 10% + 3% 604 107% 
93 3% + %& 334 5 
{ S oe 43 16 
i+ % HO 100% 
— & 110 98% 
: + % 10 98 
3 -+ &% & 98 
191% 1034 + 1% 120 103% 
101% 1% + % 694 103 
109 «#1114 +2 419 112 
108% 110 + 1% 434 110 
07% 984+ % 117 9% 
1024 M2%+ % 7? 108 
1044106 + %& 11 104% 
101 «101% ‘ 3 101% 
15 #115 —m& ,11 me 
107% 107% + & ZT 107% 
102% 1024... 0 102% 
101% 102 pr 10 . 
18 1188 — \& * 117% 
104% 104% + \% 150 104% 
98% § _ 6 99 
9% 96%4— % 3 
100 ‘ 12 100 
104% 104% ; 9 104% 
9s my— & 24 19% 
102% 103 oa > 103% 
99% 100% + % 81 100% 
9% WK-— % 69 97 
101% 102% + 1% 20 102% 
100% 100% — & 41 100% 
94% 9614 + 1% 1786 96% 
93% H%Y+ %& 340 N44, 
91% 91% — % 228 91% 
m1 =«101 % 266 101% 
106 «6106 P sy 10% 
101% 101% + % 72 101% 
93% % +1% St 94% 
9% 9 + \% 134 96% 
my 95% + 9 6: 
% 31% oe * 6 ° _ 
40% 41 + & 8 ee 
24 5~++*OW 8 
265% 28 on &2 27% 
= @ —?2 16 «26% 
42 42 —3 2 . 
100% 101% 4+ \% 22 101% 
103% 108% — &% 28 108% 
106 106% 4+ % 14 1064 
96% 96%4— \% 37 97% 
100% 100% 4+ y% 64 100% 
102% 102% .. 17 192% 
102 102% + % 72 102% 
101% 102% + % 20 103% 
95% 0%— % IK 97 
101% 101% + & 31 e 
9 8%-— % 18 
102% 102% + \ 1 102% 
92 92% + % 192 94 
98% 9% + % 1 Ay 
98% 98% + % 122 99% 
100% 101 + & 45 100% 
105 106% — 4% 2 es 
824% 838% +1% 43 RH 
06 97 oe 261 97% 
104% 1% + %& 16 105% 
165 15 — % HW 1064 
111% 112 . “6 OTS 
105% 15% — % 28 105% 


Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, Mar. 16 














Range, 1927. 
High.Low. High.Low.Close 
104 102 RHINE M DANUBE 7s, 
MEY sstasenasces -108% 108% 1031 
1264 118% Rhinelbe Union 7s, 1946. 12014 119% 120 
1034 99% Do 7s, 1946, ex war 100% 100% 
105 101 Rhine W El Pwr 102% 102% 
98 93% Rima Steel 7s, 19% 5 95 
106 103% Rio Grande do S &s, 46. 105% 104% 105 
106 102% Rio de Janeiro 8s, 1946. a 104 104 
104% 102% Do 8s, 1947........... 43% 105% 1045 
105 103% Rotterdam 6s, 1964..... 105 104% 105 
10 107% SAO PAULO CY 8s,°52.109 108% 108% 
105% 104% Sao Paulo State 8s,’36..105%4 104% 105 
107% 105 Do Bs, re 1% §©105% 1068 
101 78% BD Th, BHEBs cccevcecces 99% 98% 99% 
96% YS% Santa Fe, Sager, is, 
1942 ... 1% 95 9514 
104 101% Saxon Public W 7s,’45.103% 102% 103 
99% 98% Do 6%s, 1951... a 99% 98% 99% 
102% 97% Serbs, Croats & Slov 8s, 
ME cdewesicessucioss 100 §=102% 
102% 97% Seine 7s, 1942. 99%, 
97 91% Soissons 6s, 1936.... e 94 
104% 102% Sweden 5,8, 1954.. 103% 105% 
104% 103% Do 6s, 1939. 104% 1035 
114 113 Swiss 8s, 1940. . beoeeeenecs 113% 113% 
104 102% Switzerland 5%s, 1946.. .106% 103% 108% 
99% 97% TOHO EL PWR 78,'55.. 99% 99 99 
o8y%, 98 De Ge, BBD... .ccccecee 98% 98 98, 
79% 75% Tokio 5s, 1952....... 78% 78% 78 
9914 98%, Tokio Elee Light 6s, 28. 99% 99 9914 
101% 99% Trondhjem 6%s, 1944...101% 101 101 
102 98% Tyrol Hydro El 7%s,'55.102 101% 102 
100 = 98% waea EL PWR 7s, 
Heed demheaeie ... 99% 98% 99% 
95% 90 Uanea 8 3s Copen 6s,'37. 93% 92% 93% 
97% 94 Upper Austria 7s, 1945. 97% 96% 97 
96% 95 Uruguay 6s, 1960....... B5% 95% 95% 
100% 108% Do 8s, 1146........... 100% 108% 109% 
99% 96% V/ESTPHALIA UN EL 
PWR 6%s, 1950..... 98 T% 97% 
101% 100 Wuerttemberg El 78,°56.100% 100 100 
97% 93% YOKOHAMA 6s, 1961... 0646 95% 95 
Total sales .........- $i 
NEW YORK CITY ISSUES. 
107 106% 4%s, 1963 ........ wee 1 = 107) «107 
101% 100% 44s, 1960 .........-..-- 101% 100% 101% 
102% 102% 4%s, 1066 .............. 102% 102% 102% 
Total sales ..........+- 
92% 89 Adams Express 4s,"48... 92% 90% 2% 
107% 105% Ajax Rub s f &s,'3H....106% 106 106% 
87% 87% Alb & Sus gtd 3%s,'46.. 8TH STH BTR 
96 95% Allegh Valley 4s,'42.. 95% MK HK 
1% 104 Am C Ch ref 7s, ‘41 104% 104 104 
8 944% Am Beet Sug cv ts,"35. 97% 96% 97% 
103% 101% Am Chain deb tis,'33...103% 102% 103 
97% 9 Am.Cot Oil deb 5s,'31.. 97% 97 N7% 
104 104 Am Mach & Fdy (is,’39..104 104 104 
99% 99 Am Rep 7s, 1937 ...... 99% 99% 99% 
101% 100% Am Smelt & Ref 5s,'47..101% 101 101% 
108% 107%, Do 6s, WHT .......... 08% 108% 108% 
105% 104% Am Sug Ref 6s,°37 ....105 104% 1044 
99% 98% Am T & T col tr 4s, "29. 99% 98% 99% 
bs) 93% Do gold 4s, 1986 ..... % D4 95 
100 98% Do conv 4%s, 1933 .100 100 100 
103% 102% Do col tr 5s, 1.46 ....103% 103% 1034 
106% 105% Do 5%s, 1943 ....... 06% 105% 106% 
102% 101 Do deb 5s, 1960 ......102% 102% 102 
105% 103% Am Type Fdrs 6s,'40....105% 104% 105% 
99 v8 Am W W & E} col tr 
Bh, Be -ccceeveccces 98% 98% 98% 
102% 100% Do @s, 197 .......... oI or 10? 
63% 58% Am W Pap Ca... ctfs.. 62% 62 62% 
104% 103% Anaconda _Cop 66,°53....104% 104 104% 
109% 106% Do deb 7s, 1938 ......108% 107% 108% 
108% 106 Andes Cop deb 7s,’ 43...108 107% 108 
90 87 Anglo-Chil Nit 7s,°45... 9 8&7 90 
81% 79% Ann Arbor Ist 4s,’95... 81% 80% 481% 
101 «100% Ark & M Be & T 5s,’64.101 100% 101 
924% 91% Armour & Co 4\s,'39. : oe He oa 
% 94% Do of Del 5%s, 1943 .. 954% 94% o4% 
103 102% Assoc Oil 6s,°35 .. .. 102% 102% 102 





+ 


+ 


Ch’ ge.Sales.Close. 


Net Wed.’'s 
17 
1 73 
% 113 
\y 20 
1% B. 
—- —& BB 
% 9 
+ % 48 104% 
+r % 22 oe 
~ 5 ‘ 
17 105% 
, 18 106% 
41 99% 
17 95% 
132 102% 
1700 99% 
+ 1% 102 
+ & 101% 
% 96 
iy 103% 
+ % 104% 








39 
4, 19 
R80 
b oS) ~ 
23 101% 
% 35 99% 
4 6O 93% 
% hl 97 
% 69 9514 
% 31 109% 
ye 23 9T% 
bs 100% 
% 446 96% 
142,000 
_ 20 
%e 17 
1 
$38,000 
1% 22 
_ 19 
3 
1 - 
26 104 
2% 13 7 
% 32 as 
% 52 97% 
10 


% 152 101% 


% 19 108% 
% 89 104% 
% 252 99 
% 25 ee 
I 4 100%, 
76 103% 
% 136 106% 
% 34 1Ry 
Vy 22 ‘ 
41 9s: 
% 77 101% 
Ye 14 61 
W246 104% 
% 177 108% 
161 108 
2% 3341 REY, 
1% 7 
% 16 101% 
% 60 92% 
% 116 94%, 
% 12 103 
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Liange, 1927 
High Low 
94% *h n 
v1, ) ) 
Do adj 4s,'05, stp 
Do 4s of 1909-1955 
Do 4s of 1905-1955 
Do E Okla Div 4s, 
Do Reky Mt div 4 
Do Tr Cont S L 4s 
Do Cal-Ariz 4s,’ 
} Atlan & Birm 4s,’5: 
Atlan & Ch AL 4% 
Atl Coast L Ist 4s, 
\ Do 7s, 1930 
Do 
Do 
5 Atl 7% 
D 74 
t Atl 73% 
, At 101% 
, Atlan 83 
4 Aust 103 
Baldwin 107 
Balt & 94 
Do i% 97% 98% 
Do ref 100% 102 


100% Do ref 100% 101 
106% 104% Dx st 105%. 105 
103 Do 6s 









Do 


Do D- 


93% 
104% 
103% 


98% I8% 











941 
94, 
104% b 
114 
158 
ot " 95% 
103} 10 1021 
101 No 
101 101 101 
97 19. 97 6 97 
1014 1900. 100 99 997% 
11% CAL G & EL ref 5s, °27.101 101% 101% 
10K . 108% 105% 
96 96 












5s, 1966 993 
107% 1% 6s, 1966 107% 107% 107% 
R64, SH De I & L etd 4s,°06 6 S6 St) 









































Do gen 4s, 195% 2 91% 1 
Do stamped 91% 91% 91% 
Do 4%s, 1987 % 106% 106% 
Do gen 5s, 1987 109% 110 
Do ref 5s, 2037 104 105 
Do sink fund 6s, 29 0354 103% 10 
Do sink fund 5s,’29 10 
Do skg fd deb 4s,’33 

} Do 7s, 1930 

| thi & No Wn 6%8 

| Chi Rys tst 5s, 1927 

Chi, Rl&Pac gen 4s,'88 , gi 

Do 1934. 94 9 a4 


refunding 4s 
P, M & 





















































Do 5s 1944 
Do 6%s, Ser C, 1966 
Chi & W Ind cons 4 52 
Do 5%s, 1962 
Chile Copper cv 6s 32 
Cinn G & Cb Se, 56 
Do ref 5%s, B, 1961..104% 1 
Cinn, 1-StL&aC 4s,'36,reg "6 
Cities Sve P&L 6s,A,'44.101% 100% 101% 





















Wed.'s 


*h'ge.Sales.Close, 


+ %& 


1% 


‘ 
% 
4 
Ed 
+ 43 
+ 1% 
‘ 
% 
T Me 
4 
+ 1% 
4 
1% 
1 
1'” 
+ va 
4 
4 % 
+ %& 
‘ 
M4 
+ 1% 
j 
1% 
i 3 
M% 
1 
+ Me 
L 1% 
1 
4 % 
 %&% 
+ % 
LL 
Ms 
$ 
“4 
+ \% 
4 WA 
% 
+ & 
% 
1 
+ 
+ & 


117 











Se Dede 


7 
1 
14 
18 
¥ 
9 
18 
1 
9 














a5 





o4 
104% 


98% 


635 


95% 


104 
105% 


101% 
83 





81% 


100% 
106% 


60% 


60% 
GO% 
60 
oo 


105 























Hf gl I Fi ae = ~ h's 
c, C, C&St L gen 48,05 92 9% 9 
Do gen 4s, 1995, reg 891, 8944 89% 
Do deb 4%s, 1931 ny a9 99 
e “4 
Do ref 6s, Ser A, 10. 02%, 1027 
Do ref 5s, Ser D, 104 ‘ ) 
Do Cairo div 4s, 94 4 94% % @ 
Do C, WZM div 45,91 86 Rb RG * 
Do St L div 4s, 1990 Ro 88% 89 
Cc B,’42. 100% 100% 10 
Cc : uy 1 
Cc 1s ’ ‘ 
1 4 4 . 
Col 8 8 ° 
Co wo oH : 
Colo . 4¥y, 
7 K Riik4 4 
Comml Cable 77% 8 oS Se 
by — Credit 6s, Th mo t 7 . ‘ rts 
) jks Y O1X% 91 0 
2 g ‘ 6% 
105% 104% Comwit 104 M4 “a 04 , 
196 §=104% ¢ u 0 ¥ i“ 
£i% 94% C Ya) 9 , 1c 
98%. 94% Con R&L ow 97 : - 
11% 98% Consol ” 1(M ~ “ 
106% 105% Cons G 10 105 
83%, 76 Con C 7 Rt 
81 75 «6 Cont 7 76 92 92 2 
% 102 Consumers Pow 108% 102% 1° 7 
101% C Prod Ref 10124 101% 1 . 00 100 
9: ;& S & 99 07 a9 1 
; On 0%, 100%, 
00% 100° 104 0 11 1 
Cc y 78.'30 99 98% 99 oO 0 
1¢ 100 TO” 'y 9 4 
195 4 4 y1%4 
, A | “ 10 
1936 109 s R ~ 
: { 6s tt 102% 102 102 5 ° ‘ 
108% 107% Rs, 108% 108% 108 A 2 t 
100% 99 é is, 1944.11) of on 
102% 100% Cumberle * 58,°37.102 101% 1 ' , 
95 94 Cuyamel Fruit 6s, 1940. 94 4 94 ° , 
107% 107 
99 98% DAYTON & M 4%s 1. 99 98 ) ie OR 
94% 93% Del & Hud ref 4s, 1943. 9 1%, 9 a r* , 
6 114 Do ev 5s, 1935 7 123 ~ 
Do 4 1(4 1 12h 
6 6 _ ae 
i. 98 98 ww BI 2 
‘ 6 11 
OR Os 1s { 
et “1 ols 104'% 104% 104 
1% + " 1% t 103 «10 
’ 4 
i™ 9 ao 
,. 80 7 ) F : 
2. 78% 78 sei sedate 
10% 101% 10 y 
im Timil 
102 ‘ 
~ 4 O47 O41, 1049 
108 OTM 107 10214 102% 
105 102% 1 + S R1l4 
0S 12 KE gO RE ‘ 
; o7 97 
97 1g OR oR 
Det Un Ry cons 4%s, 52 ’ “) on on 
Dodge Br cv deb 6s,'4 , 9 9 re ORI vA 
Dold (Jacob) ¢ 2 87 87 7 
Dom Ir & Stl 7 " ; 7 
Do etfs . ; wy, 98% 98 
Donner Steel 7s 97 $8 » s QT 
Dul, S Sh & A 5S 81% 82 x 8 8 : 
Duques Lt col tr tis 4% 1" ’ Ww 1G 
Do col tr 5%s, 1949 4% 1 a OO 
i j | a 
oe 0 ( 1+ 
14) m ( , if : 
105% 105% 1 i i { 
Q ) 9 8 sf) ; 
ORY, 10814 4, 4 M4 
om m wm 
‘ ve 8 & 
> 1% 1 ) g 117 18 
° im 11M Te] GR 
D RY 81 RS om ° 
D 7 7 1 Th 
I> RT RI 
Ix 8 81 11M ‘ 
I ‘ : of 92 th “ 
Do gen 4s, 1996, reg 72 7 7 } 9 
’9 Genesee Riv 6s,'57.11 112 1 U4 OF 104 
D Penn col trust 4s, O7 108 
51, re ON OR ’ + 4, = 
113% 111% Erie is, 195 11 11 ’ 1, 100 
09 97 Dp tis 4 99 98 9 ~ 87% 87 
964% 95 0 95% 9 ) 
90) 94%; ) If stamped. 95% 9 ’ " 10 1 
103%, 10: Do 6s, 1942 } 03 G8 Co 
91 89 ederated Metals 7s,’39. 89 89 8 1 CO. Gf 
116% 115 Rubber 8s, 1941 116 it 11 7 961 7 ( 
101% 101 1 Cen & Pen 5s 43. .101% 101 ol ts GR GS 
99 97% la EF Coast Ry 4%s,'59. 98 97 8 ( 76 7¢ 
100 99 ) is, 1974. 99 9 99 r1 or ’ 
65 61% da, J & Gl 4%s, 64 i4 : 108 
90% 87! Smith L & T 5 RS 88 88 ( 1K 
109% 106% Francisco Sug 7's, nest S ¥ ( 10: 
108% 107% Fre Elk & Mo V 6s +. 108 08 0814 M4 
i 4 
9R%X, ; OF 4 ‘ rt Qs 
111 111 11K 
1017 101 101 Gh OR 98 
103 Ww 102 my ad "a 
100 t 1¢ ) ” ny 9 
100 99% Ga, C&N Ist gtd 5s,°29.. 160 100% 100 oo 9% 1 
108 105% Goodrich (B F) ist my 9 
6%s, 1947 .... 7 = 106 iM ; 
Goodyear T & R 8s,'41..121% 1 1 a. 2 ste 
Do deb 8s, 1931 110% 110 ( YS es 
100% , Gotham S H 6s, 193t 99% 99 99 8S gS 
88 Gould Coupler 6s, 1940.. 854 84 * 8 ah, aL y 
97 Gr Rap & Ind 4%s, ‘41. 97% 97 7 
116 Gr Trunk ty of Can 
7s, 1940 11 
108% 106 Do 6s, 1936 107% 
in3. 127 Granby Con 7s, 142 s 
114% 113% Gt Nor Ry gen 7 114 bo?) 
§ 7 Do ref 44s, A 98 ol 
Do gen 9 +s 
Do gen > 109% on . 
Do gen 5s, C, 1973 4 10% di 
Green Bay deb ctfs, B 4 24% al 
- , . ‘WwW . u4 
87% 86% HACK'NSACK W ATER . 
CO 1st 4s, 1952 87 87 a* 
% Har Ry-Pt Ch Ist 4s,'54 89 89 ns 
$ Havana Elec 5%s, 1951 90 90 Qi 
% Hav El Ry cx 5s, "52 97 , ov on 
Hershey Choc 5s, '40..102% % 16 MM) RO 
Hock V Ry Ist cons ¢@ 
44s, 98% OR 98 + 
101 98 Co 6%s,°34..10 100 100 8 
1m vol, R ist 5s 7.100 99™% 11% b 
100% 100% T Ist 59,°33.100% 106 ( 
99% 98 ist & ref 5s 
1957 , 99 101% 1 ; a 
88 84 st inc 5s, 1937 RS 1OP1, 10914 : 
102% Hud Gas Ist 5s,'49..102% 102% 102% 10314 14 
y Hum O&R deb 5%s 2.102% 102 1 
7 17 - 
ILLINOIS BELL TEL 14 14 14 
ist ref 5s, A, 1956 104% 1 4 89RD go 
IHinois Central 4s, 1951 94 4 Of w o 
Do 3%s, 1952 Ri 8h (4 108% 1 
Do 4%s, 97 97 974% 97% 97 
Do Cairo 1950 93% 9 i , , 9 ; 
Do coll 1952 9 s 7 
I RT & 

























































































































































































i 6 





8, 









10 Louis & m 
: , 1953 . 3 83 R3 108 
Do St L 3 xt st §8 4 of 
1c & C, oO Oo “) 
xint ref 5s, Ser A,'63.104 if . 1035 . 
Illinois Steel deb 4%s,°40 97% 97 97 ai 
Ind & Lou 4s, 1956 RE RE a¢ 
Ind Steel Ist 5s, 1952 104 103% 104 OK 
Ind Un Ry 5s, A, 1965..102 102% 10 “ay 
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Wed.’ nge, 1927 Net Wed.’ 

Weé.’s | Range, 1827 High Low Close On’ pe.Sales.Clese. Tele Low High Low Close*as0],)'s91eg"08 uD 
49 «104% 107% 1%64% Do Memphis div 5s, '96.106% 106% . % 

89% 92 89% Do St L div 4s, 1951.. 91 { { 1 3 
ah 92% 91% Do M & O 4s, 1938.... 92% 92% 9 t % 1 
104 % 102% Southwn B T 5s, A,’- 103% S% 108% — 49 
iti} 99% Spring Val Water 5s, 43 99% - § y 4 
102% 3% 191% Stand Mill 5%s, 1945. ...102% y bs 
ol 102% 101% Stand Oil N J 5s, 1946... 102 1% — 1 
106% 96 95% DoN Y 4%s, O1..... 95% 9% 2B: a — iy 265 
100% 100% 98% Stevens Hotel 6s, A, 45. 99% ! 8 
lr 100% 98% Sug Estate of © 7s; '42..100 ~ 99% Y, 12 


27 et 

ee Low High Low Close ch ge.Sales.Close. | High Low 

30% 79% Do Lake Sh 3%s, 1998 4% 80 4 2. 105 103% Pere Marq Ist Se, 1956. 104% _- # rss 
79% Do Mich C 3%=, 1908.. 80% 80 90% 88% ae ee 
94% NY, C & St L Ist 48,°37 94% dvs 97 95% Phila, B & W ts, 1943.. o% 03h 103% 

%% Do deb 4s, 19% — Fae wt : : 104% 103% Phila Co ts, 1944 103% 103% 03 

192% Do Ist 6s, 102 100% Do 5%, 1938... lone 10m%6 I 

104% Do ref 102 100 Phila & RC & 1 5s, '73.101% 101 

1044 a 43% 41% Philippine Ry 4s, 10: eC 42% 3 

a ; : oe 107% 104% Pierce-Arrow ist. . 106 — soot 

een 96% 964 2 oT 101% 100 Pierce Oil 8s, 
nv ise ae, tse. --- > oe = 104% 1024 Pillsbury F M 6s, - 104% 102% 104% 
NY Edison ref 6% mm . 5 102, 90% P.C.C&StL. Ser 1,4%8, "63. Se eee oe 

- ‘ TP on 25 37 102% 100 Io , a! 4 

x Y GE M, HAP 30,'48.100% ; - 2 110 106% Do 5s, Ser B, 1 108% 108” 108% 

on ds, 1949.. 92% 9% 110 (107 Do gen 5s, 1970, -108% 107% 108% 
vo pur mon Ss, ! "3" 101 - os 4 102% 101% Pitts S & L E Ist 3s, "40. 101% 101% 101% . 88% 387% Ter Assn of st L 4s,’ 

N Y¥ & Jersey tst 206 a1% 8 ‘ - 92% 91% Pocah Con Coll 5s, '57.. 92% 995 91% thy 105 108% T’arkana & FS iis. #. +% 104 

N ¥ & Harlem 3s, m | ; 102. 101% Port El Pow 6s, 147... 101% 101% 101% : 107% 105% Texas & P Ist 3s, 105% 1 

NY,NH@HCons Ry _. - 4 101 100” Portland Gen “Elec 105% 104% Texas & M P T 5 105 
4s, 1956 0. & i 1935 "100% 100% 100% + 66% 65 Third A Ry Ist refs." ‘# ox 

N_Y, N H&H 6s,"48,reg.1 ro O4 * 97 4% Portland Ry 5s, 19% poe 95% 95% + 97% 64% 61% Do adj inc 5s, 1960... 62% 

Do 4s, 1955..... . *,.. 04% 91% Portland Ry, P 5s,'42 94% 4% + ‘ 99 97% Third A R R Ist Ss, 1937 Bi, 

Do 4s, 1956.........-. & : : ‘ 101% 100% Do 6s, Ser B, when 7 101% 101% 108% 108% 107% Toledo Edis ist 7s, 1941.108% 

Do 3s, OID. ceseceees - ~ 107% 106% Do 7%s, Ser 1946... 107% 107% 107% 108 102% 101% Tol & O Cent Ist 4s, 

Do 6s, oe . “ : 96% 95 Pressed Stl Cur 5s, .. 1% 96 96% 96% 99% 98% Tol Trac, L & P 35%s 30 99% 

Do co} tr _ 6s, 104 i 2 = I se Prod & Ref 8s, 1931.....110 110) 110 9% 90 Tor, Ham & Buf 4s, ‘46. 90% 
Ses Tt . -° : 105% Vekiag Pub Sve 6s, 1914 105% 104% 104% 99%, 97% Trumbull St! és, 1940... 98% 
992 } 7% 77 = 3 oo 106 4% Pab Svc EleGas 38, "59.105 10% 68 63% Twenty-third St Ry 78, 62 63% 

fe De gen de, Wen 1764 | eee Tose pur See el Tow Ga," 10Ts LUT 107% rom 

: P . 107% 106% Pub Sve El Pow 6s, 7 ‘ . 8 a“ . 8 Ss > Ist con 5s, 61 

vO1%E 100% N vi Catt eee 5 111% 109 Punta Alegre Sug 73,'37.100% 109 109 . % 39% % Do lat ref is, 195 ine yy 
6% 6%N Y Rys adj inc 3 anv 3S WI Un LS Pye, 1 

= 1942, ctfs : i 5 . 101% 100 RAND KARDEX Oe, 7 1014, Do Ist 5s, 
26% Do inc 6s, 35 : y ’ ‘ 36 2 1931, ex war....... .W1i% 101 101% ; 2% von Do 5s, 1933........ 
85% K3% Do tis, A, 5 s4 ao + & RB we ©6998) «Reading 4%s, Ser 58 [97% = 9B 9D ‘ : le ” R24 Union Ele Chic 5s, 8 
101 W% N Y¥ & Rock Beh te,’ 27.3 ” ; ; 92% 92 Read Jersey Cen 4s, "51. 924 92% * D 101% Union Oil Co Cal 4s, 31. 101% 
2 N ¥ & Rich Gas Ist ref 97 95% Remington Arms ts, Ser arr 100% Do &, A, 8 
fs, 1951 104 108% 103% ' paces a: i a § 6% B . ha -_—s 
03 503 _¥ ol ) ep es, is ececee : -* » 
9% ~=5S%N Lae Rys Ist ‘cons : ahs. on 56% 56 : 57 100% 98% Do 5%s, 1933 % 100% 101% ¢ 4% Do Ist 4s, 
71 Do 6s, 1962 77% 80 + 2¥ 2 190) =—100 Do 5%s, 1953, eae 100 re 905% Do con 4s, . 
105 N Y¥ Steam Ist 6s, 1947.106 105% 105% : 100% 100% Rio G Junc 5s, 1939..... & 100% one 91% 91% Do Ist & ref 4s, 28.. 
x7% N ¥. Sus @ W ist ref 93 90% Rio G Western 4s, 5 2 92 92% i 108% Do Ist & ref 5s, 2008., 
; 5s, 1937 « 86.0 OR Do 4s, Ser A, 1949.... 85% § 84% ro ™% 101% Do 6s, 
, & 60 Robbins & My is, Ieee 6o i 106% United Drug 6s, a 31 [ 

106% 105 Roch G - E 5%s, 1948. ly Hy 1% ee 102% Uni Fuel G ts, A, 1936. 104s 103% 

112% 7 O46. ” 1114 111% United Rys of StL’ 4s,°34 76 ; 7 ‘ & . 
96 “ ; My oo “2 iM 94% US Rubber ; 1947. 95% 95 33 be : 96% 

106 Do 7s, 106% 106 10 L 9 106 

106% US Steel Corp s f 5s’63. 107 % 107 y, , 10% 

166 Do 5s, 1963, reg ; 5 . 

103% Unit Store Realty 6s,'42.104 ° 

=a 87 Tni > . md oD ¢ ¢ 3 NT 

89 87 St Jos&Grand Isl 48,47 87% 87% bi % MAGE TN, 5 - Bs 

5 93% Utah Let &T 5s,A,'44 oe § 33 . 9414 

101% 100% St L, I M & S gen 5s,'31.100% = 97% Utah Pwr & Lt 5s, 1944. 97% 9TY \ 97% 
98% 97% Do ref 4s, 192 8" 97 Utah & Nor 4s, 1933. oF cite ca 
94% 92% #Do River & G 4s, 19:33 94% 102% Utica Gas & El 5s, 1 57 .103% 103% j 
81% 74% St L Rky Mt&Pac 5s,'55 80% 

104 N Am Edison ts, 1952 86% 84% St L-San F 4s, SerA,'0) 86% 
94% N Ohio Ist 5s, 1945... 1m DY W ‘ . 101% 99% Do 5s, Ser B, 1950... .101% 
95% N Ohio T & L Gs, “47... ! 6%, ; 96% 101% 101% Do 6s, Ser C, 1928... .101% 
91% N Pacific 4s, 1997...... » 21% 2% 102% 101% Do 5%s, Ser D, 1942. -- 102% 
65% Do gen 3s, 2047....... 67 66% 67% * O34 Do income,Ser A 6s,'60 54 102% V 7 5 . 5, 103 
96 Do 4%s, 2047.......... § 97% 97% 100 2% Do adj Ser A, 6s, 1955.100 | % ; et ve 7 ee 

113 Do 6s, 2047.... 3% 113% 113 114% 1% 1065 St LP @! NW: $8. .105% 2 a ° hs, 1958 
90% Do 4s, 1997, reg. .... v1 97% 96% St L So 4s, 19% 96% 96 . : . F 

105% Do 5s, Ser D, 2047 104% 104 104% 8% 86% St L So Wn Ist 4s, 5% i, o 4103 WABASH R .R 

1 =6N Sts Pr ist 5s, 1941 . 100% 100% 2 100% 95% |! Do con 4s, 1982....... 95 y , ‘ hs. 1939 

104% Do Ist 6s, Ser B, 1941.105% 105% 105% co. OU Do Ist term 5s, 1952. § 98 2% 100% Do 2d eg 

102% Nor Wise 6s, 1930... 103% 102% 4% 9 St P & Kan C Sh L ist 3%, 103% Do dks, 1975 

4%s, Il 94% 9: 4% 85% Do Ist term 4s, 87 

100% St Paul, M & M 4%s,'33.100% 98% 98% 103% Do Det & Ch 5s, 194) .103% 
924% 91 Do Pac ext 48, 1940... 92% 92 92% Walworth fis, A, 1945... 95% 

104 103% Do Mont Cent 5s, 1937. 4 W4 Do 6%s, 1935. 4 

106% 105% St P Un Dep ref 5s,°72.106 106 Warner Sug Ist "41, 106% 
91 88% San A & Aran Pas 4s,'45 ‘ 90 ua - Do 78, Ser A, 1939 

107% 105% San An Serv 6s : . P : s: Warren R R 3s, 2000. = 

Ser A, 1% 106% West Kentucky 7s, 144.1014 

101% 4 Schulco 6%s, 46, A . ‘4 4 101 West Pa P Ist 5s,A,°46. 100% 

101% 19% Do 6%s, 1946, I C4, GOK 1004 West Pa Ist 5s, E, 1963.101 
93% 91 Scioto Val & N E 4s, 93% 98% Do ist 5Mys F, 1953. 105% 

107% «=6Do gtd Ss, 1946 107% N4 814 a ae | Air L Ry sold Do Ist 5s, G, 1956 
98% Do ref 4s, 1920. .. 98% Y 4s, 1% West Shore Ist 4s,gtd,'61 88 
86% Ore-Wash R R & Nav 8%, 80% $Do 4s, oT stamped. Do 4s, 2361, reg 

s, 196 eeeesce RYlg any, NO Do adjust 5s, 1949. West Va C & C, 48,19 
93% Otis Steel Hs, 1941 uw 7, T Do ref 4s, 1959... « Western El 5s. ° 
re > 4 

90% PAC COAST Ist 5a, ‘46. 914 10% : oo" omnes yey . “once “ oad ist 4s, 
0%, Pac Gas & Bs, TMZ. Ws 100 Ss . Simms Pet 6s f WNYé Pa Ist 5s, 
99% Pac Pwr & Lt js, 1930 10% 100% ' ; Sharon Stl Hp 8s, 108%, ‘ - 
me Ee T 77 ae tote Sheffield Karms 6i8,"42.107% 107% 

~ © ref os, It Si 7 s , ’y 3s,’ 7 Shy 7K, 
14 =~Pan Am P & T 6s, 1954. 104% 104% : eS 1941 ™ 3 ne 
144% Do equip 7s, 1930 105% 105 34 Silesia Elec 6%s, 1946 97% 97% 
97% Pan Am Pet tis, 1040 ig 97% ; Sinclair Con Oi) 7s,A,°37 4 99% 
98 Param't Bway +8, 1951.10 Mg Do ts, 19% : % 99% Westghse 
Ntily Park-Lex 6 8, 1 . 90% SOY Do Ist 6s, RB, 1938. . 9% RK Wheel & L E ext 3 
Ww2% Pat & Pass Gas 5s, "49 ws 6103 110% Sinclair Cr Oj : Du con 4s, 1949. : 8 
99% Penn Dixie Gs, 1941... 100% 100 - Gs, 1928 .. 100% ; Do Wheel div ie, 1928. 100 
94% Tenn RK R cons 4s,sta,"48 ee my w ‘ 2 P 5 92% Sinclair Pipe L ine 3,°42 9: mK > Wheeling Stl 54s, A, ‘48 98% 
94% Do cons 4s, 1948. pl 94% 101% Smith, A O, 6s, ¢ 2 1m White Sew Mach 6s,°36 
1 Do cons 4%s, Lelie 3%, 102% 107% So Port R Sug Co ts." . 107% 7 my § Wickwire-S Stl 1st 7s 
09% Do gen 4%s, 1905. > 9% 102% Southn Bell T &T 5s,°41. 10% 103% 31 “a , 52 Do con 
102 Do os, U4... . 5 12% . 101 Sou Car &G ext 5\%s,'29. % 101% 3 Wilkes-B & E Ist 5s,'42. 

; 106% Do gen is 1968 pay 108% 4 Is % Southn Col Pr 6s, A,’47. 102% 102% 
1064 Do is 19330 . 106% : % So Pac col 4s, 1949..... 89% 88% Y 
111% Do Ges, 1936. 3 111% , Do 4s, a yey § P 3} oH i 4 Winch Rp Arms 7%s,'41. 106 
07% Do gtd 4s, 1931 : § 97% 8 4 Do cv 5s, a4. . ... 12% 101 - 4 $ on 5 Wins-Sal S B Ist "60. 87 87 
6 Do 4s, 1943 . -. uh \ Do Se, 1944....... 100% 100% 3 3 os ’ , Wis Cent Ist gen 4s, 83% 82% 
RD _Do $Mes, A, 1937 ; ee ¢ p . 91: $ So Pac, 8S F st 48,°) 90% 9% § 92 \ Do S & D term 4s, “36. 92 92 
wie a 4, ‘s Sout bey ae 11M iors 4 ; 08 1 So oy se Neos’ 925 “ore on 07 3 7 IN4g 103% YNGSTWN S & T 6s,'43.104% 104 
99% Peo Gas Chi jis, °47, rex m% MO NOI ; y ae yey 4... ° ore om ti ras ¢ 15% YNGS NS& bs, 43. 

S34 Peoria & E Ist 48, “40.. 87% St 87 3% 113: Do gen ts, 1956... olay 113% Total sales ‘ . «$39,088,000 
41% Do ine 4s, 1990... Mi%y 42% 4, . b . z= { Do 644s, A, 1956.......121 120% 121 ; ri 205 Grand total sales TEEPE e ere 


LL t+ 


I+ 
PF Re FREY 


aiden 
WSS Ew: 


+s 105% 108% TENN C & I R R 58,51.103% 103% 
109 101% 100 Tenn Cop & C 6s, 1941.,100% 100% 
100% 106% 105% Tenn El Pr 6s, A, 1947,106% 7" 


1 peedeg 


ja DnB 


we te 
Neon 


Fare wae 


Ae ee ee ee | 


ee 


Fé 


FR KKK EES 


71% Do gen je, 1940........ 

98% N Y Tel gen 4%s, ‘1939 

110% Do deb ts, 1949 1 
107% Do ref 6s, 11. 

7k% N Y, W @& B Ist $s, 46 x2 
104% Niag Falls Pr 6s, 1982..104% 
100% Niag, L & © Pr Ss, 55.101 
‘1%, Norf So Ist ref 5s, 1961. 924% 
124 N & W RR +. con 48,06 94% 
93% Do 4s, 1M oe 93% 
158 Do cv 6s, ‘029. ee 
92% Do Pac 4s, 141....... 03% 
80 N Am Cement 6%s, 1940. 


ee oe! 


“) 38 Rogers Brown 7s,'4° , 39 40 
83% 82% Rutland Can 4s, 1! 83 83 
we 91% Rutland R R 4ss, 1941. 9: 


bite + +++ +++ 


= 


uw 


L+le+ +4+4+4+4+4+/ 44+! 


23 VERA CRUZ & PAC 

Ist 4%s, 1934 asst. .... 24% 24% 
8% Vert Sug, Ist 7s, 1942...100 99% 1 
98% Va Ry & P 5s, 1934..... 99 98% 


Ree 
Oe eee 


7? + 
: a # 
[++] 14+) 41 | 


+ 
Fa 


Pe 


81% OGDEN @& L C RY 48,48 83% SOM 
115 Ohio Pub Ser 7T%s, 1946..115% 115 
113% Do 7s, 1947 : 114% 113% 
105% Ohio Riv Edison ‘ts, "48. 106% 106% 
90 Old Ben Coal Ist ts, “44. ne, 9 
101 Ont Pwr Niag F Ss, . % 101% 
100% Ont Transm Ist 5s, .W 101% 
100 «Ore & Cal Ist 5s, 1927 

92% Ore RR & Nav Co 4s, ‘46 

107 Ore Sr L Ist con 5s, '46.107T% 


++ +| 
Tent owen = 
+1+¢1+ +1 
FFE 


Fo x 
Smt 
[++++ +++ 1 
See 
- ty 


Sins me PSR am nin ® 


Do gen 4s, 1945...... fated 
Western Pac 5s, A,1MH6. 99% 
West Un 5s, 38. - - 108% 

Do bs og mm 


‘ 


PERF F 


+1 ++ +! 


PRK ES RE REE 
we 
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sree 
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4 Willys-Overl Ist 6%s,'33.102\% 


2 102% 
Wilson & Co Ist 63, '41.102% 


+++ 


198 
88 


83 % 
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a senrtie fi 
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Transactions on the New York Curb 


For Week Ended Saturday, Mar. 12 With Closing Prices Wednesday, Mar. 16 


Trading by Days. Range, 1927. Net Wed.’s Range, 1927. Net Wed.’s 
Ind. and High. Low High. Low. Close. Ch’ge.Sales.Close. gh. Low. igh. L se. Ch’ge.Sales.Close 


Pub Stand. Misc. 17% 14 Anglo-Chilean Nit ...... ’ 17% + 3% 4,300 .. 8 Copeland Prod, Inc..... ny 100 
: l Foreign *>)©6 (31% Arundel Corp (1.50) Bs b + 1% wy. . 45 Cuban Tobacco .. cere ws = 4 # 45 
Oils. Oils. Mining. Bonds. Bonds. * 7 ; 7 
Monday ..... 64.610 66,0 ) $1, 601, 000 $954,000 44 4” Atlas Por Cem, n (+3). 4 ky ‘1% — 1% 100 42% 170% Curtis Pub (6) ......... % 177 1 20 177 
Tuesday .... 36.880 71,980 54.350 1.638.000 780.000 | iit gp Atlan Fruit & Sugar... te toh — oh Res 103 ig SP soe 1153 % 420117 
Wednestay ‘ Y 0 1,666,000 1,474,000 ~ “ Auburn Auto (4) ‘ % — 3 25 103 : S. oe iss Aero otor... 25 23% a : 1,100 23% 
5 2 be _y si: OF : » 92 200 
pugeesay . 158.480 ; 1,536,000 989,000 105 BAMBERGER 37 ‘ Do assets 3 i 
riday ..... , 1;326,000 1 0 pf, w i (6%) ....... 106% 105% 108% %, 2,100 106% 
Saturday .... 20,010 32,020 19,915 ‘778,000 595,000 Bancitaly 2% 4,400 110% 2 27 DAVIES (WM), 
: 5 Do rts, w a 3 5 5 
Total... ....790,741 252,770 356,415 325,086 $8,440,000 $5,851,000 } 37% 35 Ranaroft & Sona (2%) De For Rad, 
- 5 3! 38 Beaverboard Co pf 7% Do etfs 
INDUSTRIALS. me 3 Blyn Shoes 2 > 
Kange, 1927 Net Wed.’ : 20 Bliss Co (E W) (1) 21% Dixon Crucible 4 
us e, 1827. “ ed.'s K Bohm Alum & B (41) 18 = Doehl Di Cc ses 2 
High. Low High. Low. Close. C —_ .Sales.Close. 4 Borden rts, w 6b jadadedon eece ial” = 
4 


7% 
7 





| ++++++ | 


AEOLIAN WEBER P.. 38 * 36 bl) “ RSF . s 
Allied Packers pr pf.... 3 3 wm 2% *4 + Bridgeport Machine 8 . : . ny st Dubilicr: Cond & Rad. 
Do new or 1% . 87 BT % woo... ¥% Brill Corp B cone ae : _ a 9s 22 Punhill Int .. 

Alpha P Cem, cy See 39 39% 1% - is te — . 8 a 3%, Durant Motors .. 
101% 2% : Brit-Am Tob ep (2). 
103 24% 2 Do reg (2%) .. 

44y ¢ Brockwy ot T #21, ) : 2 : 

135% 1: CANADA CE 6 133 : 343 ia : % East Roll cee . 25 
* "3% Case (JD a, : 6 . : 33, Eitingon, Schild (22)... Say 3 oh . 400) 

Can Ind Alcoh (1.2 12% Estey Welte, A (t2).... 20% 1: % 38.000 
lo pf (i) BRIG % Caterpillar Tractor .... 3% Do B (b2) ..........-. S&S 2 1,100 
Am Elec A -- B F on . C G Spe & B itive)... 32% Evans (E 8S), A (3) 33% 33% 33° 200) 
Do certificates : 3 3 : 2 Celluloid Co ‘ 23% Do B (3) reeee 3 : 3 200 

Am Hawaiian 8 8 ..... | ‘ » 2 ay Do pf 

Am Léy Mach +4) a 72 Celotex Co (3) 

» Amer Meter Co (5) 

Amer Piano (fl) 

Am Rayon Prod . 

Am Roll Mill (2) 

Am Seat, new (4) 

Am Thread pf (25¢) : 

Am Writ Pap, ctf, n, wi 
bo pf etis, mn wi... 2 


1+ 
+! 


Alum Co of Amer y 71 72 
Do pf (6) ........-+--103 102% 102% 

Am Arch Co (7) 102% 104 

Am Bro & El fdrs sh.. 17% 6% 17% 
tit, Do certificates 18% 17™% 

Am Cellulose Chem 104% to oe 

Amer Cigar C ) 125 

Am Cyanam B -20).. 32% 


| Jet + | Let t++++ 


FE 


6 Duz Co, Inc, eae 
7% DoA on 


t=. 
FX 
| +++ | 


++i +l++l+ +1 
e #& 


Li+l i++ 


\+ 
> bs 


o 2% FAGEOL MOTORS... a 2% 23 , 2000 

i} ££ pers —- § * 151% Fajardo Sugar (1) : ne ’ "370 

Cent Lth, A, ctfs, n, i 3 _ z ‘ 3a 25 Fanny Farmer Candy r 2%, 27% 2 1,800 

7% Cent Aguirre Sug : ‘ 34% 33 Fansteel Prod ($3)...... 5 $33 33% 1 “200 

Centrifugal Pipe -» 16% 3° — 3 2 12% Federated Metals .... 3 3 % + 7 7m) 

119 Childs Co pf (7).....02119 —- % 3 ; 411 Ford Mot of Can (14) mo = 1 

43% Chicago Nippie, A...... # , + . he 1% Fiat stk deb rts...... 25 . s 1,000 

20 Cons Laundries (32). , : 7 = 23, 3 % 4% Film Insp Mach.___.. ? : "2am 
24% Courtaulds, Ltd (79>... 26% 264 26 19 «374g Forhan, A (1.00) ..... 181 1,200 18 
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= 
+\ | 


| 
ar 


Are 











Friday, March 18, 1927 








THE ANNALIST 





421 





) 
Formica Insul (71.40). 
20% Fox Theatres, 
16 Foundation Foreign. . 
iatmwces 4% 4 


39% Fulton Syphon 


“ing Gen = Ses, A 


wn = Ice Cream 
a Gen Fireproof (4) 


41% Gibson Art Co (2.60)... 


% Goodyear Tire & Rub... 
i A 


Do fdrs’ shs (50c)..... 
Hazeltine Corp (1) 


oe Pow pf (7). 


200 
21% Hires (C E) Co, A ~age 22% 22% 22%— % 400 
Co 22 € 28 


31% Horn & Hardart (412). 


Ins Co of N A (2) 
Island Creek C, n, wi.. 


SODAS co ee: 


Lehigh Coal & Nav 
tis Leh V Coal ct (*2%) 
Leh Coal Sales (8) 
Libby, MeN & Bee n. 





% Mac — & FORBES, 
(2.4 


ae Marmon Motor (4)... 
¢ Marconi , Wire of London 4 4 
of Canada.. 


17% McCord Rad ctfs, 
39% Mead Joiinson 
Mercantile Stores (4). 


ar Newberry a J) pt (7). 
6 Neptune Meter (2) ... 
§ Niles-Bement-Pond 
OPP’HEIMER ectfs. . 
i 84 Bt 
Ovington Bros pr pf(80c) 9% 9% 9% 
27% PARKE-DAVIS, 
29%, People’s D Stores (1). 


ee ac C) pf, A (6). 
(6 








+18 
_ Pliney-Rowen Postage. 
Pillsbury Mills (3) 


Pratt & Lambert (44). 
Procter & Gam pf (ti). 


foo Co pt “@. 


Remington Arms Co. 
~ Remington N ve. rw 
“¥ 


Republic Motor Truck 
; Richmond Rad, new. 


Ric kenbacker Motor 


SAFETY CAR HT 
DD. ewesicccceccccs 12% 129 129 as 50 


#4 St aRexis Paper N35. 


Seeman Bros q3) 00. 


Sher-Williams (#2%) 


i 7% ale Withington 
19% Sta: nd Com Tab 


83% oe Co of ‘Am (3). 

19% Stromb-Cart a 12%) 
(3) 

14 * Stutz Motor "Car. 


44% THATCHER conv pf. 
Timpk'’n Det Axle ens ic) iby 12% 12% 


oe Trans-Lux D L P s, 
Tubize Art Silk, B. 
8% Tung-Sol er". 


THEA- 
cIR F 
United & Un Tob (2 









« _Net Wed.'s 
High. Low. Ciose. Ch'ge.Sales.Close. 
gy ee T&R ct... 388 130 130 + 5% 20 
7 104 3 


22 22 22 oe 2 





rer : 21% 204% 21% + 3,000 .. 

- 20% 18% 19% + 1 6,600 19% 
giabiaed 154 19% 3% — 100. 
Se 80 380 80 + 50 80 


4 

1 a 

. 46% 41% 45% 4 4 
2 % 1% 

. 61% 59% 61% + 

5% — 


6% 5% 


2,500 


ae 44 43% 44 +1 200 48 
eaphiokss 61% 61% 61% — 2% 2 8 
pada cen'nin 10 ” 9 —1% 1,100 9 
41% 41% ten —-2 2 41 
Gillette S Razor (74%).. 90 87 1% 9,100 891, 


.-168 165 “196% 4 % 1,480 166 


6% 6% 6%+ % 1,000 


6% 6 6 — & 1,000 6% 
114% 11 11- —1 300... 
Inc, pf (2%) 30 30 30 — %& 100 32 
116 1154%116 + %& BD oe 


185 200 +24 30 


[52 «5% OK — 2 125 


25% IMP TOB GB é&I (1.20) 25% 25% 25%+ % 100... 

ore ™% 6% ™TMm+ % 5,500 7 

Inter Concrete Indus... . ee 
; ou 


1% «OI 1%— % 1,700 


a 28 28 — 3% TH 
nearer ime hie + 1% 1,400 
sca 145 120% 143 +12 2,050 


48% 48% 48%+4+ 4% (‘300 .. 
.230 230 230 414 100... 
70% 60% 70 +9 42,100 7 
116% 115% 116 + % 25100 118 


KEIN W STAMP (1.60) 19 7 19 + 1% 1,200 


16% 16% 16%+ % 200 
108 108 108 —1 ” .. 
. 41% 40% 40%— % 8,020 40% 


99 98% 99 ox» 250 100 


10% 10 10 — % 400 
oacese 25% 25% 2%+ % 100 
137 133 37 +3 100 


4 63890 4 KROSS 


n 
bre Keen teneneee 42 41% 42 + % 300 
102% 102% 102% + % 20 «.. 
17% 16% 17%+ % 5900 .. 
3% 35% 3K%— | 1,000 14% 
4 a Tm... 
90 .90 .90 os 700 
bine eaeceece 15 109 115 +5 425. 
reer ’ i iI +3 525 
B (2) 17% 17% 17% — % 190 
2 41 2° + % 1,300 40% 
112 102 111% 410% 900 
105 105 «105 ‘ 200 
66600gee « 9 2 2 —15 100 
(45.93) 45 450 455 $+ 8 28 as 
7 . 87% 8i¥ 4 8i% —1 100 
CHEE v caccse 264 2% + 1% 300 
..101% 101 101% — %& 0 
(6) 39 38 + 7% 40 
2 24 2%— % 200 
ot avee 27 27% 27%— % 300... 
38% 37% 38% + % T0 40% 
. %% 9% 986% — %& 10 
99 99 99 . @ .. 
” 23 23 23 =~ & 200 .. 
22% 21% 22% — % goo... 
29% 29% 29% + % 200 29% 
20 20 20 ee 100... 
RE 81 + % 25 83% 
— & 200 .. 
i 27% 27% 27% % 100 
aanoa 11? 1% 11% 5% 200 12 
31% 30% 30% — % 400 31 
A (3%) 47 46 4 —1 300 
bte6rsssaekieneee wm 5% 25% 25% — % 200 25% 
“108 100% 102 + 1% 20 
28% 126 128 +1 220 130 
gy — % 2,300 18% 
§ + % 200 
3% + %& 1,900 13% 
e 265 + 1 
8% 8 + & 100 
sae 76 67 *67 —- 8% 1,100 
30 30 30 —1 100 
v1 = | o — & 200 49% 
112% 112% 112% + 1% 10 
182 182 + 1 110 
9% 9% X%-— *& 600 
aa 734% 71% 73 — % 8,700 72 
104 104 104 — % 3 


RAND KARD cfs of d 73 70% 732 + 1% 1,088 


660 610 660 


20% 20° 20% =... «200 2 
24% 2% 2 — 13 80 248 





4 4 oe 100 
2514 23% 24% + 1% 4,800 24 
51% 53 + 1% 2,500 
45 36 oC C000 115 
206 201 201 —4 30... 
22 22 22 es 10 
101 19% 7101 + 1% 240 101 





‘Tlgs4 265-280 «415 «1,350 280 
“41% 40% 40%—1% ‘20 


16 16 16 toi 75 
10 9% 9% — % 9,800 9% 
7% 27% 2%%— %& 200 
n (3). 61% 61% 61% — & 100 
. © 2 0 + & nO 
saces 378 370 *370 —2 40 
Sbddoosbonnness 5% 5% % Py 00 
16% 16% 1% — 1% 100 
- 108% 108% ae: + 4% 20 
ae 84 8% — & 
117 «115 use — 1% 60 
) 34 34 Hw — & 50 
(i). 17% 17 17% + 1% 200 
26 25% 26 + & 5,300 26% 
4 4% 4% — % 1,300 
“a 2 ae Se 50 
outa 4 4 44% 10 4 
. #0 39% 30% .. 200 
42% 41 42% Y 350... 
.... 20% 19% 2Yy% se 4,400 19% 
<0 A bone — & 150 
. 205% 20% + % 1,400 19% 
44% 45% + & 1,600 4 
+ \& OO 12% 
OE nie s:66-c 3% 3% 3%h4— % 200 3% 
A ™% 7 i% .. 2,800 6 
10% 10% 104 — % 4,700 10% 
. 80 80 80 — 2% ) 
26% 2% 6 + % 300 
190 18 190 +1 150 
% 9% OK -— |& 600. 
19% 18% 19 — ¥% 1,600 19 


99 
82 





§ 
| 
¥ 
oo 
ES 


United Biscuit, B 


U 
29% U vente Pictures 
29 , a 


11,600 46% 


Ms 
% 
My 
i 

‘1% .2,000 16% 
% 
M% 1% 
% 12/100 60% 
% 


13,000 5% 


52% Wesson 7 . S ctfs (4). 58% 57% *%57% 
96 Do pf 

a bs 2 Dairy 
37 36 36% — %& 7,000 41% 
1 1 1 o6 oo .. 
13% White Sewing Mach.. 


swcccsccces 110 #110 «110 - &% 

orses 71% 71 m%— % 
ereccesccoces 97% 97% 97% .. 
--231 230 231 2 


+ 

» Am Pwr & Lt pf (6). + 
ais Am Superpower pf (6). 95 95 9 + 1% 
Do 2 ). SA pit 28% 20% + 





BLACKSTONE VAL 
& 6 
Brazilian Tr & Lt (6).. 


5 Bklyn City R R (40c).. 5% %MR% 5%. 1,600 
¥y% Buff, U & East P ().. 27% 27% 27% + % 700 


102% Central P & L pf (7)... 


92% Cent States El pf (7)... 
ve Elec & Pow, n (2). 69 69 69 


"139° Comwith Edison (8). 
th Cons Gas N Y, n, w i.. 95% 94 95% 





1a Sont G&E part pt “ 
6 ELEC B & S pf (6). 
investans (b 3-50)... 34% 33% 34 


(3%)... 


“Do % 4% 4% .. 5. 
Intern Tel & T, n, w 1..128% 125%127 + \% 2,600 129%, 
Long Island Lt pf 7.109 108% 109 


MIDWEST a (6). 
. @ 


Gas. 24% 23% 24 


N Eng Pow, n, pf (6).. 
New Eng T & T (8).... 


Nortnern Ohio Pow 


Ohio Ed, n........ 27% 27% 27% 











SIERRA PAC EL (2).. 2% 26% 
25% South Colo Pow, A 
22% South Cities Util ctfs... 


WD sas e000 ne, 84% 82% 
29% Southeast P & L, 





104 Southw P & L pf (7)... 
20% Southn G & P, 
114% Southw Bell T pf (7).. 
% 104% Stand Gas & E pf (7). 


TAMPA EL, n ($2)..... 


89 UN GAS IMP (4) 
12% Un Lt & Pow. A (48c).. 


ALA GT SOU (6%)....127. 126 127 —1 770 


167% PITTS & L E (t10) 
3 W &Le€E pr lien (7).. 


STANDARD OILS. 


19% ANGLO-AMER 
g Do non-vot cfs (97c).. 
19% Do vot tr ctfs (97c)... 
~ sae vot ctfs of dep 





764% CHESEBRO MFG (4). 


Net 
High. Low. Close. Ch'ge.Sales.Close 


be atataten 10% 8% 9% .. 10,500 
-- 10% 10% 11% ‘a 300 
Be cecccccces 23 23 23 — & 200 
- 17% D% 16% + 1% 20,800 
errr 87% 86% 86% + \% 3,300 
—. 33% 5% 53% — 1% 125 53% 
- 97% "974% + 3% Ty 05% 
eee 1% 37 44% + 5% 11,600 424% 
n (2). 48 16% — — 1% 1,100 
err 8% — &% 1,100 
veces 47% Pe 48% — % 99,700 46% 
PTT TT 12% 12% 12%— % 100. 
VAN CAMP PACK pf.. 14 14 14 ie 100 14 
26% WARNER BR PIC..... 28% 27 27% .. 1,800 25% 
— %®% 825 58% 
60seeteaueoes 97% 96 97% + %& 210 97% 
Prod (4).. 49% 49 499 —1% MM) 31 
COBB. ccc cccccese 17 eu 17 + &% 600 17% 
nes eesces 37 37 + 2 100 
-120 1% 0 120 St 20 
eseee 20% 19% 19% — % 3,700 19% 


(N ¥) n (5). 31 30% 30% + % 400 
Y'ngstown Sheet & Tube 
BP  cveevisncadeecn 109 109 *109 - 60 


UTILITIES 


---113° 113-113 
. 99% 97% *98% 


28% 29% 
27% 27% 27% |. 
41% 40% 41%+4+ % 


G 

Jovceccccccccocs 110 100% 107% + 7 700 110 

130 130 «1300 «417 100 

eccccccoce 25% 25% 2% iv now 

-107% 107% 107% + 1% 50 

102% 102% 102% .. 100 

Ww 59 59 — 3% 100 
93% 93% 93% 2% 30 94 

1% 4 


- 47% 4 47% 
iccawesancanh 93% 93% 93% % 1,00 
.--141% 140 141% 250 143 
2.500 





91%, 
53% 51% 53% 
"104% 10414 10444 


4 32,400 
2% 3,100 


| + | 
= 





2% 50 
. .106% 106 106% — % 1,640 106% 
evcee 70 69 68% — % 4,200 68% 
+ \Yy $100 34 
tee ‘ ‘ ‘ + % 100 
Bescecceses 91% 90 91% + 2% 375 
2)...... 35% 30% 34% + 3% 8,700 33% 
- 23 2 2 +1 50 
-+» 12% 12% 12%— % WO 12 
..140 140 140 —6 3 128 


18% 17% 18% 20,200 18 
- % 7O 116 
7> 7 7 +14% 25 
--109% 108% 198% 4+ & (M) 
Sa 108% 107% 198% 4+ | 650 108% 
--118% 118% 118% 4+ % nO 118 
- 24% 24% 24% Sa 1,700 241 
CEP ec cccccccse 6 O86 c— + YX 25 
38% 37% 38 es 1,700 4 


. 





105% 104% 105% + 1 100 105% 
sanees 21% 21 21 oe 11.800 215 
ob 6005 +b06 6008 18% 16% 17% 4+ % 10,500 16% 
$00ees600 2 2 M&%+ & mm 2 
rt) ” Mm +1 10 
mines ‘See toon soem 1 x 225 115 
121% 121% + % 50 122 
eeeses 0% 16% 16%4— & 2,300 16 
Try 12% 11% 11% + \% 4,100 115 
. 89 Ro 89 + 1% 20 
-112) 111% 111% - a 7 1 
103% 102% 103% 4+ 1 m0 
Ist pf 25 B 25 ee 200 
— % 300 . 
99% 9914, Hy + «OY 270 1% 
11% 11% 11%— X& 400 «11% 
eee secee . §1 soy B0%m+ &% 340 8&1 
Secuan naa 9% 9% 9% .. 1,700 9% 
19% 19% 19% nas 500 
“178% 176% 177% — 1% 180 18 
6050006 66 47% 47% 47% 4+ 1 0 
ceiteinawa,e. 3% 3% 3%+ % 900 
87% 8b 87% 4+ 3 50 
~- 28% 28% — 1 ah g 
nnseseeeee 84% 84 844+ % Ro 8 
108 108 108 + 1% 25 
ee 100 
(2). 27% 26% s— % 7m 
34% 30 6+ 4% 520 
39% 31 +11% 1,200 
+ 75 
n (1). 30% 29% » + om 3,300 31 
71% 70% + %& 200 
8% 8% + % 1,800 87 
a, 29 — &% 700 0 
104 103% 104 + 1% 300 
105% 195% 105% + &% 30 
. 20% 20% 20% —_— &% 200 
-1164 115% 116 — %&% 350 11¢ 
oT 106% 106% =... 25 
3 6089.00:0.-am 23% 23 23% — 1% 200 
59% 9) *59%— % 600 
counbed 92% 89% 11% + 1% 5,900 91% 


12% 12% 12% .. 16,000 131 
% 2 


RAILROADS. 


19% N O & GT NORTHERN. 35% 29 35% + 9% 800 


BGP. cece 92% 11% ott = 
( 51 51 ‘2 25 
B 2. 41). 14% 13% “1: 25 — % 1,000 14 
50c 10 10 10 “a 100 
MP6 0cdconese t% 17% 17% + %& 100 .. 
129 
Doncccsenas 127% 127% 127% — 1\% 60 129 
. 938% 93% 93% .. 50 
Camas 179% 174% oes + 2% na) 
-169 169 168 — % 1,000 
. 20% 20 2 — &% 4,000 19% 
19% 19 19 —1 2,200 18% 
20 20 20 me 1,000 . 
8 hss ssaweeeeeeese 19 19 19 — 2% 300 
sieesenes 1% 1 i— &% 200 
47 Gm «s« 300 


58 BORNE-SCR'MS' RG2%) y~ 58 60 —5 200 
Buckeye P Line (+5). 47% 


- 81 81 81 — % 100 


Wed.'s 











% 13,100 47% 





35% 33% *35% + 2% 3,200 4% 
































Wed 











High. Low. Close. ( ch's ani Sales.Close 
a 20% 20% .. 15,600 20 
T4 120 «126 +2 640 x0 
EU! aN : 49% 49 49 +s 150 
i’, GAI A SIGNA 11 11 —1 300 
I i888 48 —1 2 45% 
dD 52 52 “oe 7") 
HUM 4 4 56 + 1% 13,800 5 
2 350 138% 
41.12 8,600 41 
2h) 66 
17,709) My? 
NAT 1,400 
N ¥ oe 1) 
2 78%, 78%— 1% 10 
HO% 58% 518% — % 2,600 8 
k 16% 16% — 14 200 
i 52% 50m 51% + & 16,100 
148% 142% 148% 4+ 4% 4,200 4! 
190 +191 +1 i) 
> 36 37Yy gon 
s d .. 52,800 87 
ot é - \Y% ROM) 1 
> ; — 1% 1,700 
Q . “4 ao 
st “ >+1 uw 
st $ wv —1 140 318 
1183 $119 +1 60 
» 101% 108 + 5% 453,890 10 
MISCELLANEOUS OILS, 
M —.02 2a BH 
m M 13,600 
‘ 20 
+ My 1M 
E rts % 12,900 
F % ao 
24K) 
+ %& 18,300 
A 1M) 
ay + 3% 92,000 
+ 1% 6,100 
2 + Ye , 
1) % 
( < oe “ t 
1s 
My 12% 2h — % 
2% 2 2 » & 
10% 10% —1 1,700 
11% 11% G00 
2% 2% 2% Y% 15,700 
% 1 % 2,11") 
% O2% $31 Ve 2 RO) ) 
S (2). 39% 30% 30% + 1% 0 
.T GAS 
26.4% 270 1 
1% I% 1% ye 1,60K) 
9% Bs 9 - \%13,.00 8% 
26% 2% 2wY% 2,7 
2) 42% 438% 4+ % 17,100 4: 
YND 1% ™m%— %& 1,400 1% 
Ay y 2 — \ 3.400 
M 11y% 10% 114%+ % 900 «11 
M ; 21 .21 —04 8,000 .2 
M a &G 12c) 1% 1% 1% A 200 
\ 60) 25% 26 + %& 7,70 4 
Tl2) $1 4 
7H 
7 
id » GOO 
100 
60c) v2) 
2,000 
x oo 6% y% 3,100 
‘ 11% 12 ‘a 5, B00 
wy 1 10% vA 600 
ahon 124% 12% 12% .. 600 
y% 19% 19% - % 1 
4 8% 1044+1% 5,900 8 
ib 3 .B 20M 81 
al 23 23 1) 
NS (80c) 7% TT  ™ + % 800) 
tO, + %& 7,200 ( 
he OOM %, 1 
4 1 1,300 24 
% 2,400 | 
1.20) 1% 8800 191 
% 1,800 Y2% 
7) 2. 4 
ET A > 400 
vi mH 
2 ‘ 2) % 2.300 
(2) % 3,800 
ke) % 2.200 G* 
(2%m:) 3% 3% 3% — ¥% 00) 
MINING, 
& M 05 05 O1 1.000 © 
k n Cc BO +.16 20,200 13 
pe mL) Ae) : 6,000 
SULL. 70 70 _ 2 74% 
iR I METALS 12% 125% 12% : 100 
( is Nevada-Utah 04 AH ° 1,000 
I w 2% 3 + & 6,000 
~) p WD 21 +.01 44,80) 
(40c 2% 2 M— % 1,50 
06 OT +.01 16,000 .06 
CH L (1.60) 27% 27% 27%+ % 100 
id oo ae 3% — %& 4,700 
fut sus : 05 05 : 9,000 
FAL LEAD .70 .70 es 8,500 
E roldfield . OO OF +.01 13,000 .07 
I ty e080 06 06 —,O1 1,000 
SOLDEN CENTRE 1% 1%+ % 5,500 
i State 04 O04 —.02 17,000 .03 
ifield Cons OO 16 +.97 18,000 .17 
HAWTHORNE Oo 05 05 
% Hecla p90 40 14% *15 + 
« Holling ld (1.30)... 21 21 21 
t ENT 05 05 es 1,000 .05 
KE AKE (25c) 83 82 —.02 RIK 
MANS M & S war.. 82% 76 82% + 6% 2 40 
EW ORNELIA (2).. 22% 22% 22% — % 300 
N J Zine (712)..1895% 181% es +6 20 1 ”) 
N $2.40) .eceeee 71 + %&% 906 73 
if HBC) ccccsoce 7 cm — *& 8,100 T% 
% 20% 22% + 2% 16,700. 23% 
North Butte ...ccseeeeee 1% %2—*¥Yy im 2 





422 





THE ANNALIST 





Friday, March 18, 1927 


















































































































































































































: or Ne Jed.’s 
Range, 1927 Net Wed.'s Range, 1927 = al —_ 8 Range, 1927. a a By saad 
High. Low High. Low. Close. Ch’ ge.Sales.Close High. Low High. Low. Close. Ch'ge.Sales se High. Low. igh. Low ge .Ss 

A aie . . . o . = - . . > 3. 1931 73 ee 2 
( PPER xe) is 4s is 1 OOM 101% 100% Gen Pet ts, 1928 101% 101% 101% 4 be 784% 60% Uno Oil Prod 8s, 13 i . 
Ss @ CMO CO oe 97% 95 Goodyear T & R5%s,'31 96 96-96 15 112 100% Un Ry of Hay 7%s,"35 tt 116 ; 
, . 9 , ; > 2 98% 7 "’ 2 : 98% ++ 28 102 101% U S Rubber 64s, 1928. ..101% 10 2 
os % Rw Le) v1 ou 2 ‘ TLD 94 ~ 7% D« 1s 1928 98% 98 YRS % 5 ‘2 Ly g v 2 2 : : 
=t4 1% PREM GOLD (32 bd . 109 «=69108% Grand Trunk "36... 108% 108% 108% os 108 103 = 102 Do 6%s, 1930 ~ - 
- . > > > ) 101 1% Gulf Oj) of 28.101 100% 101 4 0 ; 102 Do 6%s, 1931 
aid 16 RED WARRIOR = - ” _ 100% 104 Do 1937 14 100% 100% + 1 84 104 103 102 32 19 102 
' - - - rd " 1 
, 3; 8 . On 08 o 000.0 100% 99% Do ds, 1947 100% 100 100% 7 100% 102% 102 1 
or = » ned _ x” 3% %, eam 96% 95% Gulf States Util 3s,A,'56 95% 95% 95% 7 9 102% 102% 
4 02" ‘a sie ad Gold e 4 0 “0 1.000 104 102% Hood Rub 7s, 1936 103% 10% 103 A . 103 102% 9 
- Soe ~ . 4 98% O51 1” Dla, If Hy 954% OM 2 954 img) 10RYy 1 
™ : . De , } \ ‘ TLD PS ekg ° ‘ 1 4 4 4 4 a% 
- 266 6 oe Soe a an” an” 3 be 99% 97% Ind Limestone 6s, 1941.. 99 98% 99 ) 98% | 103 102% 
” 1S Mane Giver teed - 7 104% 101% Ind O & G bs, 193 03% 108% 103% 4 9 1031 103 102% 1939 4 19414 
, , 104% 100% Ind Pwr & Lt 6s, 1936..104 104 104 6 104 103% 1024 Do 1940... : 0 
- on . . Ls 31 $ 5 * om) 6 . + ~ de ‘ 2% , : . . 
64 5% TECK HUGHES 1c) t O% t% P pao im oe OT, Do he A. 1957 98% 97% 98% + % 87 98 10214 101% U S Smelt & Ref 30.°5 ' 
2yn 1% Tonopah kK yegs , 28 4.02 27000 99% 97% Int Gt Nor 5s, 1956 99% 99% 99% + % 12 ny 85 85> Van Camp Pack §s,'41 8 414 100% 
ie ie ee See ae 14° 3% 3K+ % 300 3% 8% 97% Inter Paper 6s, 1941,w 1 98% 98 98% + % 580 OS 100% 97% Wabash Ry 5s,B,76" 19% 100% 49 102% 
o% 2% Tonopah voslilnoass =a 92% 92 Int Rys of CA t\s,'47, P e 111% 104% Warner Br Pic 61 106% 104 26 9 
= , —_ , , : sf 33 wi 92 2 92 j 99 93% Webster Mills 6 93 4 
_ ON VaRDS EX. ug ts: 1m an : , pre “hx 97 97% Inter Pwr 5s, 1957, w i 97% 97% 0 
2% Jy, Utah Metals > * ry 3 102% 100% Intst N G 6s,°36, w'out -OREIG s 
: % Utah Apex (1) t® 6! Hh 6 in| OM - ’ 101 100% 1007 89 FOREIGN BOND 
7 '%e 1% h * a warrants 0 OW% Ms . 
, , ; : > , F 1 130 12 Do 6s, 1936 27% 127% 127% 1 102% 101 Andean Nat 6s,’40,w w.102% 102 20 
yh ge ~~ 13” a2” 12” —02 sooo .. — 6 96% 96% = 96% 95% Agr M Bk of Col 7s 48 964 93 18 
Py OS West End Cons , - - ae on 97 ple £9 MB rf 8, D644 > 
oo 03 West Utah Copper o 08 09 08 5,000 , , orn eau — 1% - 97% 97% Do 7s, 1947..... . 97% 97 + 
» ” 90 * op ad r 11 90 96% 96% Ant Rep Col 7s,'45,C,w i 96% 9 
Ls yo , ‘ ¢ 4 99% %9% Bank of E Prussia Land 
BONDS (in $1,000 Lots). 8% 95% 97% 98 + 111 98% Asso 6s, 1930, w 99% 99 ; 
101% 100 100% 100% 22 14991 99 Bad yah Oar ” sanae »” 
§ ts, ‘ao 4 Ue Haden is 1951 101 1(M 22 
Ala Pwr 5s, 1956 99% 98% 98% + 1H, 10 103% 104 + ‘ 14 96% 96% Batavia Pete 4%s,’41,w i 9614 94 ) 78 
Allied Pack 8s, 1939 4 48% 30 14! 10: 1% 104%, 102% 103% 103% % : 29 "64% Berlin Elec El Undg Ry 
7 Do 6s. 193% . 4 4 45 9 tw 109 On 7 10814 10814 ™ 2 . es 1956 - 97 ” 121 re 
aluminum ‘3. 1992..100% 100) 100 242 100 98% 9S McCrory Sts 5%s,'41, i os oN x 1 9S% 191 ‘ 7 271 OS 
"Do 7s, 1933 105) 105) 11 1) YS Manitoba Pow 5%s, 1951 99 9 : > M4 100 i1 
Am Gas & El 6s,B, 2014.102% 102% 102 + 419 103 104% 103% Mass Gas Jigs, 1940 104 + $5 105% OR n6 
Am Pwr & Lt 6s, 2016..101% 100% 114% + |! Ind 101% 95% 2 McCallum os ti%s, 1941, 94 + % I 94 142 94 
} ] 3 104 my, i Mo FP 5 7 , ‘é r on 
4m Roll Mills 3 ] 8 LLLA ” M Pac 8,40 99 109 19%, 
Am Thread 6s ‘ Ss... 93% 93% Mil G L 4%s ae 97 2 OR 
Am Seating 6 4 65 103% we 7 Midwest Gas _— i, p 07 14 14 
. 100 &4 "i ri ont 1 . 
Am Writ Pap * . " 914 Mont L 4 + Burmeister & W 4 . 
Anaconda ts, 0) 102% 98% 744 Mont Ward _ t % 7 U8 Costa Rica 7s.F 95 yy 123 95% 
on rs { sti a 7s f 4 ‘ 
Appalachian . . a -“ 104 M nt ots ra £ — sip : 51 os MOL, Danish Mun 5 2 8 29 98% 
Ass Gas & F P ‘ = vs “peri pe ; a =. ne 8 98% 192% 99% Denmark os, ig ™ 62 191 
Ark P & L 5s ve et: . . sth s J0% 29 100 101 194 Europ Mtg & I 1 
A Hardwa + 1 = * i Nat Pub Se 99% 99% re 97 97% First Bohemian 
Atlantic Fr & S 8s + %& 8 *%% Nat Pow 99% 100% _ 46 100 2 1057. w Ww 7 , 10 97 
" . - , _ 8 xt 8, 1957, , ‘ & 
Beaverboard Pre r a. 9 ~6Nev Con 5s, 98% 98% 7 3 A 104 102 % Ger Con Mun 7s 10% 88 101} 
He » OU 6 re +4 1% 10 New Orl T & 3% 102% 103% Me a7 97 3t Con El 6s 047 98 951 
; ' 1% 98\% 97} Trap R "1 — 4 + ~e > 
Be : - i) a ~~ ~ Y Trap Rot 97% 98 iow ae 97 9X7 9% § Hamburg State fis, 98 2 3 99 
Be ( ; ” 8 Nichols & Sh 6s, ¢ DRY O8% ‘ vs ) 103 100% Hamburg Elec ) 6 2 
Bos & Me R - or : 100% 100 N Cont Ut tis $2, w 1.100% 100% 100% ~ { 10% 98% Hung Ld Mtge 10) 1 1001 
ly Brun T& E 1% = st _98 a8 No Am Ed 1s 7, wi 18% 98 8 ae i 131 101 99% Ind Mtg Bk Fin 100 21 100% 
Buffalo Gen 14 111! 4 1 Nor St Pow « 3 112% 111 111 2 a7 == 102 99% Krupp, Ltd, 7s on 
on ae ve Ti 101 10 2% Do 6148, & n, 103 102% 103 _ . 11 98% Lower Austria 1 1) 100 
Carolina Pwr ; aa rots, 106% 10. Or ower 7s 106% 106% 106% Ly > On 8% 94% Lombard El 7s, \~ T2099 
Chile Cop s 4 . 4 we, SOG D> i%s, D 90% 90 901% + 4 d I0%4 111 104 Mansfield M & S 
Chi & N W4% rs 2 =n M% Ye Do ds, 1952 3 19% 98% 99% + 1% 1 9R1 with war 7 6 106 
; i Chicago Ry 5s ‘ onan m4 97 yh River Ed 5s, 1951. 98% 98% 98% — ,% 2 12g 9914 98% Mendoza 7\%s, 1951, w i. 99 8 as 699 

13: 6 120 Cities Service A s ore 103% ' Gkla Nat Gas #%s, 1941.108% 102 192 o 2 - 194% 103% Medellin &s, 1940 104% 104 7 104 

108% URN Do ts 1 oie & 7 O18 100 09 Oswego River Pow 6s,°31 19% 99% Hf * oG 934 Do 7s. E. 1 94%, 4 » O41 
91% 91% Do ds, 19K , 15 ‘ 7 95% Park & Tilford 6s, 1936. 95% 95% 957 98 93 Miag Mills 7s,°56,ex war. 96% 96 3 

100 08% Cleve Term 6s ‘ ’ ” Penn, Ohio & Det 4%%s, 4 1%% 97% Do 7s, 1956 7 106 

100% 100% Col Gas @ Bk 1941 ) 9 71 6 97 = A, 1977, w i... . 1) 51 97 a4 92% Montevideo 6%s,'5 92 — % 931 
98 “i% Com Larabee 6s D4 P 4 . : _ 7% 54 Penn-Ohio 6s,'50, ex war 96% "a 1014 100 Mtg Bk of Den 10K : 

108% 107% ¢ ons Gas, EL & Po = “adi 121 115% Penn-Ohio Ed 6s, 1950. .119 6 99% 97 Mtg Bx of Chile " 
zt 1 I ” if ‘ORL: 106% 1g 1% Penn P & L 5s 3... . 100% when issued 97 _70 97% 

hobs we Do i 106 o2i, nD i“ od on Do 5s, Ser B, 1 100 1011 94 Montecatini 7s,": 99 743 102 

——s ye +4 Pat lishers 6%s,'26. 984% 98 1) 6-100) Pennock Oil S\s, "9 1% Netherlands 6s, 104 1 106% 
06 8%, ane Te t i 8s, 1941 5 94 104% 102% Phila Elec Pow 5%s 9614 9614 New So Wales ot 96% 

pee ex nn , 1948. 98: oni 102 19% Phila Rap Tran 6s, 1 106% S% Prussia 6%s, 1 oo ‘, 99%, 
Con nine p ? 3, Me ot * 07 9 Potomac Edis j 1K) 99% Reo of Peru p] 
an @ tot eae 0a s0.111% 1114 98% Porto R Tob 6s,"42, , ' 98% 97% Rio Grande 7s, 7 14 9 
pr le Pa Ag 3 19 8 97% 100 15% Pub Ser E&G >, v ‘ \Y 16 13. Russian Govt 
~- oa ; M 10 10 Pure Oil 6%s 1933 1031 etfs of de 1 1 2 1 
“e ‘ ; ‘» me -~ . ’ ‘eded » « % 8 0 dep o4 l 
ML Detr a -_ 9 1928 ; a. 136% 10 100% Pub Ser N J :, 1956 101% = 5% 15 Do . 1921, etfs [rae 24 
awe — hy Bots 99% 99 Richfield Oi) 6s, A, 1941 99 9 99 : 99% 97% Saude ls 5s. 1955 5 9 9 
Do 6s, If 13ti% 136 : ‘ » A, 4 d ¢ 6 7% Sauda . 
» Detroit Cy Gas 5s, B,°50.100 99% ts, Seaboard A L 6s, A,'45. 98% 98% 98% 4° "1 12 03% 102% 100 Saxon S Mtg In 7s,'45 : 

107% 106% Do 6s. A. 1947 107 1063 DoH & Schuite RE 6s,°35,w cms 93 , ; 10 97% Saxon St 6%s,'46, n =+ DS* 

105% 104% Duke Price 6s, 4 104% 1 oS Do Gs, 1935, w'out ¢ 8. 85% 1% 106% %8 Siemens & H’ke 6%s,'51 ve 258 104 
9 97% E Term O B’ 89 70% Serv el of Del Gs, 1931 88 103 101% Do 7s, 1935 102% 
c 1943 99 ol 97 Shawsheen M 7s, 1931..101 f ye 1014 99% Stinnes (H) 7s, 1946 

97% 7 Eitingon Schild 6s 97 de 11% Sloss-Shef 6s, 1929 102% 102% 102% when issued 76 104 

« . kt . ‘ . > = » ° pas oe > 
. lefrie Gs, 1936 961 ~ Solvay 5%s, A, 1942 - 99% 99% 99%4 % 10% 99% Do 7s, 1936, war 285 100 
{ t Ae vy ’ 97% So Cal Edison 5s, 1944..102 i % 101% 101% Swies Govt 5 192%) 9 10 
Federal Suga 92 ‘ Do 5s, 1951 ove 99% + ¥ 103% 102% Thyssen I & s, 1930 17 10 
» Fisk Rubbe 97% ‘ ‘ Do os, 1951, new 9% » 114% 198% Tietz (L) 73 1947 14 109 
Fla Pr & 1 O21 st) 96% So East P&L 6s, A, 2025. 98% - &% 101% 100 Do 7%s, 1947, ex war 11 

107 «104% Gair (R) 1 10514 1o} 10% Southw P & L 6s,A, 2022.101 Un Elec Serv 7 ) 74 1H 
98 9 Galena-Sig ’ 9 1 102, So Gas 6%s, 1% 1033 — ¥* » Un Ind Corp 6 ' 2 
97% 94% Gatineau Pwr 5s, 1956 96% 96% 05% 104% Stand Oil N Y¥ 61 105 % Un Stl Wks C i 68 104% 

100 ORY ko tis, 194 100 HO% 100% 100 Stand Invest 5s, 100 Do 6%s, S C, 1951 18 1043 
97% YT Ga Pwr Co 5s, ‘67, wi. 97% 97 o8 8% Sun M Rais 6%s,'42, wi 98% Un St! W of Bur 7s,"51 2 1031 

100% 100 Gen Am Inv 5s A,*52 lim! 99% Sun Oil 5%s, 19° 100% + \ Do 6%s, A,’51, ex war 1 

, w i : : | 100% 1) 100G 85 100% 0% 9 Swift & Co 5s, 9% i 

oR 97% Ga Fla Ry 6s, A,’46,w i 974% 97% 97% 11 97% 99% 99% Texas & P 5s »wi. 9% + & Dividend rates ir dollars based on las sem 

10% 100 Gen Motors Accept 6s, 97% 5% Texas P & L 5 6, wi. 6% annual payment. 

19387, w i 100% 100 100% 131 100% 99% 97% Transcont Oil 7s, 1930.. 99% 9 *Ex dividend. tPartly extra tPlus ext toch a Payable 

120 115 Gen Ice Cream 6%s, °35.120 Pal 120 > 4 100 19%4 Ulen & Co 6s, 1936 100 10% 100 1 3 ) in cash or stock. b Payable in stock 

E F A i P t f 'e 
Continued from Page 399 left France to the number of 2,100, as man mercantile marine is 3,200,000, as of his Balkan scheme We may or may 
, 
M4 r % - a 7 } « 
—___—_ against only 20 entering. against 600,000 left to Germany by the not have here another proof of the al- 


The Paris Mardi Gras this year was 
tame, almost perfunctory. 

The French, too, are turning on the 
American film. This is what Léon Bail- 
by has to say on the subject in L’Intran- 
sigeant: 

“Apart from such exceptional produc- 
tions as those of Charlie Chaplain, Fair- 
banks and Cecil de Mille, the majority 
of the American films are puerile and 
insipid. With a quarter of the expendi- 
ture French cinematograph companies 
produce films incomparably superior in 
artistic merit and in intelligence. One has 
only to compare, for instance, the great 
American success Maré Nostrum with 
the French Pecheur d’islande, to see the 
difference.” , 

M. Bailby advises our film producers 
to retrench on publicity and spend the 
money so saved on improvement of qual- 
ity. Europe, he declares, is “fed up” on 
“extensively advertised stars and stupid 
films.”—-Not entirely sour grapes. 

The following figures seem to me in- 
teresting and important: 

In the week ended Feb. 12 the number 
of unemployed in France receiving pub 
lic relief increased from 64,400 to 73,600; 
the number of applicants for work for 
whom work could not be found inereased 
from 83,300 to 93,800; foreign workers 


GERMANY 


{G IRON production in February 
was 966,900 metric tons, as against 
631,370 in February, 1926. 

Export of iron and steel in January 
totaled 514,960 tons, as against 391,170 
in January, 1926, pig iron accounting 
for most of the increase. 

Here are some interesting German 
statistics from a respectable source: 

The per capita consumption of beer in 
Germany was 102 liters in 1913; it fell to 
47 in 1923; it has since risen to 76. Con- 
sumption of tobacco was greater by 20 
per cent. in 1926 than in 1925. Coffee 
import was 164,000 tons in 1914, 36,500 
in 1922, over 100,000 in 1926. A similaz 
showing as to other luxuries. 

Our Government has seen fit to put a 
“moral” ban on loans to certain foreign 
countries under certain circumstances. 
Germany is not under the ban. A great 
many Germans are passionately assert- 
ing that it will be quite impossible for 
Germany to fulfill her reparations obli- 
gations of the “normal” year. 
Now, putting two and two together, gen 
tlemen, what d’ye think? A knotty prob- 
lem. 

According to ex-Chancellor Cuno, now 
General Director of the Hamburg-Amer- 
ican Line, the total tonnage of the Ger- 


Dawes 


Versailles Treaty and the pre-war 5,200,- 
000. The German mercantile marine is 
now in sixth place as to tonnage among 
the mercantile marines of the world, 
carrying 9.2 per cent. of the world’s 
maritime freight, as against pre-war 12. 
But Germany’s position is better than the 
above figures indicate at first blush; 
since 40 per cent. of her craft are less 
than 5 years old and of super-efficient 
types, whereas only 16.5 per cent. of the 
world’s shipping is less than 5 years old; 
and, according to Dr. Cuno, speaking 
largely, only the shipping less than 5 
years old earns a profit, the older ship- 
ping requiring to be subsidized. The 
German shipping companies have ambi- 
tious programs involving this postulate. 
They are stressing speed rather than 
size, not going beyond 35,000 tons. 


BESSARABIA 


TALY has ratified the treaty of Oct. 
28, 1920, by which the Supreme 
Council of Paris recognized the 


union of Bessarabia to Rumania. The 
treaty was to become effective on rati- 
fication by any three of the four Govern- 
ments of Great Britain, France, Italy 
and Japan. Great Britain and France 
had previously ratified. By ratification 
Mussolini may or may not have been 
playing up to Rumania in furtherance 


leged drawing closer together of Italy 
and Britain, Italy assist the dia- 
bolic British plan of encirclement of Rus- 
sia. Italy has a trade agreement with 
Russia, signed in Decembe1 
six months after conclus 
British trade agreement 
full diplomatic recognit 


in 


1921, about 
of the Russo- 
und gave 
to the Soviet 


she 


Government in 1924 at about the same 
time that Britain accorded such recogni- 
tion. One report has that the value 


of Italo-Russian trade totaled 
lent of about $28,000,000 in 1926, 
against about. $10,000,000 in 1925 
$50,000,000 before the 


BRIEF ITEMS 


HANKS to strike 
industries, the 
ness situations 


the equiva- 
as 
and 


number of 
al and busi- 


rway are in 
the doleful dumps. 

The annual report o he National 
Bank of Belgium for 19% a cheerful 
document. It shows a remarkable ad- 
vance in Belgian foreign trade for the 
year. The export percentage of that 
trade was 84.79, as agai 6 for 1913. 
Unemployment at the end was 


piddling. 
The Polish bank rate has been 
from 9 to 8% per cent., the 
duction within three mont} 
one having been from 9 


reduced 
econd re- 

the previous 
to 9 per cent. 
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we. Lirica Trusteeship” is a term 

that may not be found in the diction- 
ary, but its meaning 1s easily defined. It is a 
Corporate Trusteeship service provided exclu- 
sively by the Bank of the Manhattan Com- 
pany. “Manhattan Trusteeship,” backed by 
more than a century and a quarter of contin- 
uous banking experience, is available to your 
estate when you name this bank as executor 
or trustee under your will. 


Upon request we will send a copy of 
“THE BIOGRAPHY OF AN IDEA,” 
a fascinating history of will-making and trusteeship 
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